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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rail 























STATEMENT OF CONDITION 


ASSETS 


Immediately Available 


Cash In Vault $ 3,812,833.52 
With Federal Reserve Bank 13,742,383.05 $17,555,216.57 


Exchanges for Clearing House ; 5,897 ,326.87 
Due from Correspondents 
and Loans at Sharp Call : : . 27,332,302.39 
Eligible for re-<discount 
with Federal Reserve Bank ‘ . 43,111,785.05 


Other Loans and Discounts 


Due within 30 days , . $5,407,766.54 
Due 30 to 90 days ; ; 7,136,018.36 
Due 90 to 180 days ' . 13,556,385.95 
Due after 180 days . ; 645,487.26 


Short-time securities : . $1,279,789.91 
United States and other bonds ; ‘ ; , 5,366, 245.88 


Customers’ liability for acceptances by 
this bank and its correspondents (anticipated $592,261.78) 


$9 


2 


JUNE 29th, 1918 


3,896,630.88 


6,745,658.11 
6,646,035.79 


3,652,157.34 





Total $130,940,482.12 


LIABILITIES 


Capital 
Surplus 
Profits 
Discount collected but not earned 
Circulating notes 
Acceptances by this bank 
(after deducting $1,017,699.94 held by bank) 3,642,450.08 
Acceptances by correspondents 
for this bank’s account ‘ ; j . 601,969.04 


Bonds borrowed 
Deposits 


$4,500,000.00 
4,500,000.00 


» BE 


1,109,679.20 
608,414.13 
640,000.00 


4,244,419.12 


105,000.00 
5,232,969.67 





Total $130,940,482.12 
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Meeting the Present Issue 


HO has not had the experience, when 
W traveling along a straight country 
road, of approaching a long hill which 
seemed to offer serious difficulties of grade, 
only to discover at the beginning of the as- 
cent that the rise was so gradual as hardly 
to be noticeable? So it is with many prob- 
lems in life and business. A long-distance 
view endows them with difficulties that 
threaten to prove insurmountable, so that, if 
the beholder be accustomed to take counsel 
of his fears, he will seek to turn aside in- 
stead of meeting the issues. 

In the office of the Chairman of the Uni- 
ted States Steel Corporation there hangs a 
cheaply printed placard which the Directors 
face whenever they lift their eyes from the 
plans and estimates before them. The card 
says “IT CAN BE DONE.” And it can be, 
of course, as the Steel Corporation has so 
often shown. Oftentimes it can be done 
quite easily, once the beginning is made. 

If there is one quality in which the 
American soldier excels his brother in uni- 
form it is in his ability to adapt himself to 
his immediate environment. Willingness 
to try something new is a heritage from the 
emigrants who left their homes to strike out 
in a little-known land. It is the rule rather 
than the exception in this country for the 
boy to seek a calling far removed from 
that of his father. The trait is not wholly 
admirable; it is conducive to restlessness 
and waste, but it serves’ us to good advan- 
tage when a new set of circumstances dis- 
lodges the old. The boy grown up becomes 
an adventurer in business, in science, in 
agriculture. His first thought on entering 
shop or laboratory is the possibility of find- 
ing a short cut, of improving upon an old 
way of arriving at the top of a hill. 

One by one big problems have forced 
themselves upon us as the war has upset 
accustomed practices. “ It can’t be done,” 
said Caution, trying to undermine the na- 
tional courage. “ You can’t make an army 
wholesale out of youth who have never had 
military training. If you could you would 
not be able to clothe them nor &’rm them. 
If you had your army you could not get it to 
Europe, for you have no ships.” 

And in a period of little more than a 
vear from the time that the United States 
found itself thrust into war, totally, piti- 
fuly unprepared for war, Secretary Baker 
informs the President and the latter the 
nation that a few odd thousand more than 
a million men are in France. It is almost 
unbelievable. 

“Tt can’t be done,” said Experience, 
when the War Department asked the maker 
of sewing machines, of electric motors, or 
of locomotives to attempt the manufacture 
of guns and shells. “ As well ask a black- 
smith to paint your portrait or an artist to 
repair your mowing machine.” 





It was not_done easily, but the guns and 
ammunition are going forward to repay the 
advances made by the older belligerents in 
the early stage of the war. Industry is 
adaptable. 

Two men were called in to see an army 
officer who wanted in record time ten 
times as much of their product as they had 
ever produced in a year. “It can’t be 
done,” said the first. “I haven’t the 
plants, the raw material, the labor, or the 
capital. The best I can do is to take a very 
small piece of that contract.” He was the 
type that goes down in a panic, never to re- 
habilitate his credit. But the second man 
was a truer American. “ It can be done if 
it must be done,” he said. “I don’t see at 
the moment where in the world all of the 
machinery and workers are to come from, 
but I will get them, and you will get your 
supplies.” Before the expiration of his 
contract date he had completed deliveries 
and was working on a still bigger order. 
it is the spirit that has landed a million 
soldiers abroad. 

Industry is facing tremendous problems 
today. It has lost the best of its trained 
artisans, it is borrowing capital at war- 
time rates, it is struggling with a scarcity 
of fuel and factory materials and with in- 
adequate transportation. The important 
fact is that it is not in the least daunted by 
difficulties. 

“ What is going to happen to you after 
the war, with your capacity thrice normal 
requirements?” the President of a huge 
enterprise was asked in the course of a dis- 
cussion on the location and construction of 
another big plant addition. “I don’t know, 
and just now I don’t care,” he snapped. 
“The problem before us at this meeting is 
not what we shall do after the war, but 
what this company can do to win the war. 
When this job is finished we shall take up 
the next.” 

Readjustment of business, of prices, 
must take place after the war. There will 
be shops suddenly cleared of orders, built 
for needs that have been satisfied. There 
will be, probably, several million soldiers 
to be reabsorbed by peaceful pursuits. 
There may be hundreds of ships freed, 
thousands of looms standing quiet. They 
are problems that should not be faced to- 
day when we are still far from the begin- 
ning of the hill. Today’s task is to produce 
soldiers and sailors, ships to carry them, 
tood to support them, and clothes to cover 
them. That problem the United-States is 
solving in terms that have amazed con- 
servative Europe. It is the only one that 
coun*; now. Those after-war problems will 
be met when they arrive. 

“It can’t be done,” the Germans were 
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told when the United States promised to 
make the for civilization. It 
could not, seemingly, if it depended upon 
military participation by the United States 
Yet it is being done 


world safe 
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previous to the restrict 
the Allies, there occurred material increase in 
the amount of paper mon or working currency, 
backed by the gold reserve, in circulation, with 
an attendant cost of living ac 
centuated by the higt t of merchandise pur 
chased abroad. This has been one factor con 
tributing to a general unrest in the country. 
Argentina has, in fact, been passing through a 
very severe political crisis. The 
finances of the country may be said to have been 
sound, with money a drug in the banks, but the 
necessities of readju ont to a condition of less 
dependence upon foreign countries for supplies 
for her industries and her people, have been se- 
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r article, greater stress 
the opportunities for invest- 
ment in Argentina after the war, than in the possi- 
bilities for trade. This seems to me not to be en- 
tirely correct, in that the great immediate demand 
by Argentina will be for merchandise, and she will 
have the money to pay for it. Such exports from 
the United States will be an activity in which al- 
most all of American industry can take an active 
share. Germany will, no doubt, attempt to regain 
her lost trade, as you say, but for several years 
after the war she will be confronted with one great 
difficulty which trade penetration and more or less 
friendly relations with the South American coun- 
tries cannot overcome, namely, the lack of ship ton- 
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World Supremacy at Sea 
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Is Within Our Grasp 


rag eee nN 


John H. Rosseter, New Director of Operations of the United States Shipping Board, Ranks 
Organization Beside Volume of Tonnage as a Determining Factor— Regular Sailings 
on Established Routes, Meeting Low Rates by Expert Economy, His Aim 


HERE was a time, as Americans nowadays are 

beginning to recall, when the United States 
was the greatest shipping nation—when the starry 
flag was as much the commonest sight on all the 
seas of the world as was the flag of England in 
the decade just before the war. Back in 18507 
when the registered tonnage of shipping was some 
6,905,000 tons, 3,535,454 tons of it, or more than 
half the total, was American. At this time not all 
of this, of course, was registered for overseas traf- 
fic, but the tonnage of American ships actually in 
the overseas service was only 3,000 tons short of 
Great Britain’s total, with the rest of the world 
nowhere. 

That supremacy lasted for some twenty years, 
beginning in the late thirties and early forties with 
the rise of the American clipper, the famous “ sky- 
sail yarder,” and ending with the simultaneous out- 
break of the civil war and the development, first of 
the iron and then the steel steamer to take the 
place of the wooden ships which were our de- 
pendence. The iron and steel industry in this coun- 
try at that time was too primitive to compete with 
Great Britain and, besides, the interior develop- 
ment of our continent was demanding all our ener- 
gies, to the consequent neglect of the sea. 

Now, in the midst of another great war, with 
such a revival of shipbuilding as no other country 
in the world has ever seen, we are beginning to 
wonder whether or not, through the combination of 
the ravages of the submarine among the fleets of 
the other great maritime nations with the tre- 
mendous growth of our shipyards, we are destined 
to regain Neptune’s crown and trident that once 


belonged to us. 
SUPREMACY WITHIN REACH 


On mere tonnage figures the case looks promis- 
ing. Already, through the first rush of our war 
emergency program, we have moved up to at least a 
close second position. In 1916 there was a total 
tonnage of merchant shipping afloat in the world 
of about 48,683,136 tons, of which we possessed 
8,469,647 tons, upward of 3,000,000 tons of which 
was either registered for foreign service or capable 
ef being employed in it. In 1917 the submarine had 
cut down the world’s total to some 45,000,000 tons, 
and our building program had increased our share 
to 9,500,000 tons—21.1 per cent. of the total—and 
practically all the increase was in ships registered 
for foreign service. Chairman Hurley of the 
United States Shipping Board talks of a merchant 
marine of 25,000,000 tons in a year or so more 
and, if the present accelerated rate of increase in 
our ship construction is maintained, it is neither 
impossible nor improbable that we shall attain that 
figure by the middle of the year 1920. 

Assuming that we practically put an end to the 
submarine menace before the end of this year, that 
we have all our new yards working at full capacity 
by this Fall, and keep them going all next year 
and part of the next, and that the British do like- 
wise, there will be, around July 1, 1920, a world 
tonnage of perhaps 57,000,000 or 60,000,000, 
of which we will have 25,000,000, and the British 
approximately 20,000,000. And, if anything, the 
proportion of overseas shipping in our fleets will 
be rather larger than the British. 

If tonnage were all, therefore, we could fairly 
count upon regaining maritime supremacy. But 
tonnage, as any shipping man will tell you, is not 
all. Great Britain’s long leadership on the seas 
was built up and maintained, not only by the skill 
of her shipyards, but by her matchless commercial 
and maritime organization, which saw to it that 
her ships were officered and manned by the finest 
seamen available, and directed, all over the world, 
wherever “here was business for them, by the 
k t b men she possessed. It was by 
superior service that Great Britain prospered. 
Her ports were always open on equal terms to the 
ships of any other nation. German, Norwegian, 
Swede, Spaniard, Italian, Greek, Japanese, or any 
ene else could compete on equal terms in British 
ports for cargo to other British ports—something, 
by the way, that we ourselves did not permit. 

Sentiment does not count, in the long run, in 
business, unless it be sentiment backed up by good 
value. American exporters and importers cannot 














The United States and World 
Shipping 
—_—_——Tonnage—————- 
United P. © 
World. States. U.S 
cg aaa 3,146,000 1,280,167 40.7 
ee 3,050,000 1,191,776 39.4 
Ns a. gunk cate 4,676,000 2,180,764 46.6 
DD a a acurcnsee 6,905,000 3,535,454 51,2 
 Saeaeee 10,406,000 5,353,868 51.4 
Se acckaetieed 15,576,000 4,246,507 27.2 
RD 20,646,000 4,068,034 19.7 
SS aduon wate 22,151,651 4,424,497 19.9 
29,043,728 5,164,839 17.7 
ERAS 41,914,765 5,058,678 12.0 
Poorer, 49,261,769 7,928,647 16.0 
eee 48,683,136 8,469,647 17.3 
1917 (Estimated) 45,000,000 9,500,000 21.1 








be expected indefinitely to ship their cargoes in 
American bottoms, merely for the sake of the flag, 
if the service they receive be more costly and less 
satisfactory than that from ships flying . other 
flags. To do so, would be simply to handicap 
themselves in competition with foreign exporters 
and importers. And if American business cannot 
be obtained for ships flying American flags, how 
can foreign business? And if no business can 
be obtained for these 25,000,000 tons of new ships 
under the American flag, how long will they re- 
main under the American flag? 

Behind the ships, therefore, there must be or- 
ganization—an organization built up on the sound- 
est business principles, able to officer and man 
our ships efficiently, and run them efficiently and 
economically, in competition with the ships of any 
cther nation. Nobody recognizes that fact better 
than Chairman Hurley of the Shipping Board, as 
is shown by the fact that last week he announced 
the selection of the man who is to run those ships 
and build up that organization—who will form 
the other arm of our shipping organization, oper- 
ating on the seven seas the ships that Charles M. 
Schwab, as Director General of Construction, will 
build and give to him. 

The man Mr. Hurley selected has been in 
the shipping business for thirty-odd years, spend- 
ing all that time continuously with one of the 
greatest of American shipping and mercantile or- 
ganizations—the firm of W. R. Grace & Co. His 
name is John H. Rosseter, and he is not only Vice 
President and Pacific Coast manager of Grace & 
Co., but also Vice President and General Manager 
of the Pacific Mail Steamship Company, which 
Grace & Co., with the American International Cor- 
poration, jointly controls. He is not only a ship- 
ping man, but a merchant and exporter, for he is 
President and active head of the Sperry Flour 
Company, the leading concern of its kind on the 
Pacific Coast. 


JOINT CONTROL OF WORLD TONNAGE 


That is the man who has been selected by the 
United States Shipping Board, as Director of Op- 
erations, to handle and control and build up the 
commercial organization that will operate some 
25,000,000 tons of merchant ships plying among 
all the ports of the world. He and Sir Joseph Mac- 
lay, the British Shipping Controller, will between 
them have under their direct control nearly four- 
fifths of all the ships afloat on all the seven 
seas, and, as already indicated, it is not likely to be 
long before John Rosseter has under his hand 


_ the larger fleet of the two. Already, in addition to 


some 5,000,000 or 6,000,000 tons of American ships, 
he has nearly 2,000,000 tons of commandeered or 
requisitioned Dutch, Swedish, Norwegian, and Dan- 
ish craft, to say nothing of 750,000 tons of seized 
German and odds and ends of chartered French, 
Italian, and Greek steamers. 

Mr. Rosseter has given THE ANNALIST some 
of his opinions regarding the future of American 
shipping and the steps needed to make it an ef- 
ficient overseas servant of the American merchant 
and business man. 

“The first great task set the United States 
Shipping Board,” said Mr. Rosseter, “ was the con- 


struction, on the largest possible scale and in the 
shortest possible time, of every ship that could be 
built to carry troops and supplies to France. It 
seems to me that task has already been brilliantly 
and successfully accomplished. The second great 
task that now lies ahead is to build up the organi- 
zation necessary, during and after the war, to make 
those ships give us the most effective service of 
which they are capable and, progressively, to im- 
prove their type and construction so that they may 
show the highest possible efficiency, not only in war, 
but in earning us dividends in peace.” 

“You have had a great expansion of shipbuild- 
ing on the Pacific Coast as well as on the Atlantic,” 
was one of the first questions asked him. “Is it 
your opinion that it will be a permanent industry, 
or is it purely an emergency growth? ” 

“It is somewhere in between the two,” he re- 
plied. “The very men who have carried out with 
splendid enterprise the construction of the big new 
shipyards realize that they cannot carry on the 
business indefinitely at the pace they are making 
now. When the war’s destruction has been made 
up and the natural expansion of commerce provided 
for there is bound to be a slackening. But they 
are making their plans accordingly. They will not 
hold their present pace, but neither will they go 
back to the level of two years ago. 

“ Every one of the big new yards of the Coast is 
being planned and constructed so that after the 
war part of it can be abandoned, but there is a 
nucleus of permanency in each of them. After the 
boom there will be a solid, permanent substratum 
of growth in the industry. 


PACIFIC THE COMING FIELD 


“ At the same time you don’t want to forget, 
here in the East, that the balance of shipping is 
going to swing much more heavily to the Pacific 
than it ever did before. What I mean is that the 
war has accomplished two contradictory things— 
it has effected a temporary, very violent swing to 
the Atlantic, and concentration of tonnage here, 
and at the same time it has done more than many 
people realize to hasten and extend a change which 
was already under way before the war as a result 
of the opening of the Panama Canal in the trans- 
ference of trade routes from the Atlantic to the 
Pacific. 

“Before the war, for instance, the predomi- 
nance of British and German shipping all over the 
world drew all the trade routes to Europe. Tin, 
for instance, from Singapore to the United States, 
went across the Indian Ocean, through the Red 
Sea, the Suez Canal, and the Mediterranean to the 
Atlantic, and as likely as not was transshipped in 
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July Offerings 


SUR July list of bonds and 
short-term notes contains 
fifty-nine offerings of securities 
which are attractive at present 


prices. 

It also gives condensed de- 
scriptions of twelve issues yield- 
ing from 4.35% to 6.47%. 
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Allies Grapple with Petroleum Problem 


Increasing Supplies Required of Us, 
Though Output Has Reached 
Record Figures—England Con- 
sidering Plan to Seek Oil Wells 
Beneath Her Own Soil 





HE transition of the petroleum industry of the 

United States from a normal to a wartime 
basis has been accomplished with apparently less 
friction, uncertainty, and confusion than was ex- 
perienced in other industries that have become 
subject to Government control. Occupying a com- 
manding war position as the foundation of the 
automobile, airplane, tractor, and motorship in- 
dustries, it was imperative that no loss of pro- 
duction and waste in distribution be experienced. 

During 1917 the petroleum producers had found 
themselves in a position of some difficulty owing 
te the fact that, while certain advances had been 
made, the prices of petroleum and its products, as 
compared with other commodity prices, had re- 
mained much too long on a peace basis, despite 
unparalleled demand. The entry of the United 
States into the war, with greatly increased foreign 
and domestic demands for crude petroleum, re- 
sulted in a threatened shortage of this product. 


An acute scarcity also developed in drilling ma-~ 


terial and equipment and the price of such ma- 
terials rose to prohibitive heights. 

The general change in national business condi- 
tions required a readjustment of prices in order 
that the industry might continue to operate with- 
out actual loss. When this readjustment began, 
the price of crude petroleum rose so much more 
rapidly than the price of petroleum products that, 
for a time, the refinérs were forced to work upon 
an extremely small margin of profit, at times even 
at a loss. Announcement from Washington early 
in 1918 that a Federal Oil Administrator was to be 
appointed caused much apprehension throughout 
the petroleum industry. Should the Government 
attempt to fix prices, restrict consumption, and 
regulate the distribution of petroleum, it was 
feared that the result would be a general shut-down 
of refiners, with a consequent reaction upon crude 


_ oil producers that would tend to curtail their out- 


put. 


INCREASED OUTPUT INSUFFICIENT 

The later announcement that Mark L. Requa, a 
California man, with a reputation for sound busi- 
ness ability in both mineral and petroleum in- 
dustries, had been appointed as Oil Director 
brought forth many expressions of satisfaction. 
Mr. Requa’s first official acts restored entirely 
the spirits of the business. In a public. statement 
made shortly after his appointment, he said “ that 
normal channels of trade shall, so far as possible, 
go undisturbed; that detail operation of business 
shall be left in the hands of those men who have 
made it what it is, and the function of the oil 
division is to assist with Governmental aid in 
making possible those obvious changes which the 
industry cannot accomplish alone” and which may 
“consist of zonal distribution of oil * * * pool- 
ing of tank cars and ships and allocation of well- 
drilling supplies in order to produce the greatest 
quantity of oil.” 

The 1917 production of petroleum in the United 
States aggregated 341,800,000 barrels, a quantity 
greater by about 41,000,000 barrels, or 14 per 
cent., than the output for 1916, which itself had 
exceeded all records. This was despite the fact 
that the production of the older fields had recently 
been declining at an average rate of about 5 per 
cent. a year, and was due chiefly to the increased 
output of the Oklahoma-Kansas field, which alone 
showed a gain of nearly 32,000,000 barrels. The 
following table shows the proportion supplied by 
each of the major producing districts and, for pur- 
poses of comparison, the production in each dis- 
trict during the previous three years in, barrels of 
forty-two gallons each: 

Field. 1914. 1915. 1916. 1917. 
Appalach.. 24,101,048 22,960,048 28,009,455 24,600,000 
Lima-Ind.. 5,042,543 4,269,591 3,905,003 3,500,000 
Ilinois.... 21,919,749 19,041,695 17,714,235 157900,000 
Okla.-Kan. 76,735,300 100,738,730 115,800,792 147,000,000 
N. Texas.. 9,451,122 7,473,553 9,303,005 11,000,000 
North La.. 11,808,369 15,082,034 11,821,642 8,700,000 
Gulf Coast 13,118,028 20,578,653 21,768,006 24,900,000 
Rocky Mts. 3,783,148 4,454,000 6,476,289 9,200,000 
California. 99,775,327 86,591,535 90,951,936 97,000,000 
All other.. 7,792 14,265 7,705 





Total ... .265,762,535 281,104,104 300,767,158 341,800,000 





The consumption of domestic petroleum in 1917 
is estimated to have been about 362,800,000 bar- 
rels, the discrepancy of 21,000,000 barrels between 
this total and that of the petroleum produced dur- 
ing the year having been made up by drafts on 
the surface reserves of oil held by marketing, 
transporting, and refining companies. These con- 
sumption figures show a gain of about 16 per 
cent. as compared with those of 1916, when some 
312,500,000 barrels were consumed. 

This country, in addition to being by far the 
world’s largest producer of petroleum, is an im- 
portant factor in foreign trade. Without consid- 
ering the enormous exports of petroleum products, 
28,000,000 barrels of crude oil were exported in 
1917 and 30,000,000 were imported. With the loss 
to the Allies of the rich Rumanian wells and the 
complete elimination of supplies from the Russian 
fields, the United States will be called upon to 
supply a constantly increasing proportion of the 
war’s petroleum requirements. The recent drastic 
restrictions in the use of petroleum and gasoline 
for pleasure boats insposed by the Oil Adminis- 
trator and the further intimation that supplies for 


‘ automobiles may be limited to commercial needs 


indicate a complete understanding of the seridus- 
ness of the situation on the part of the Govern- 
ment’s responsible officials. It is not at all un- 
likely that economies hitherto unthought of may 
yet be enforced to protect this industry which is 
vital to the war’s successful conclusion. 

Great Britain has not been unmindful of the 
need of replacing the oil-fuel supply lost in the 
war. A very large number of naval vessels use 
oil fuel wholly or partially. Many ships of the 
mercantile marine have also been adapted or spe- 
cially constructed for the use of oil fuel, and the 
quantity which is required annually for propul- 
sion purposes only increases rapidly. Yet practi- 
cally the entire amount required has to be brought 
from overseas and to a very considerable extent 
from foreign territory. 


GREAT BRITAIN FACING QUESTION 


A recent cable to THE ANNALIST from London 
states that the Government has deemed it wise 
to anticipate further serious losses of oil in transit 
and to make preparations in all directions on the 
basis of the worst. Many months ago there was 
introduced in the House of Commons a bill with 
the specific object of encouraging the develop- 
ment of internal sources of petroleum, but it con- 
tained a clause for the payment of royalties to 
the owners of the land from which the fuel was 
obtained, a point upon which some Members of 
Parliament looked with suspicion, and their oppo- 
sition was sufficiently keen to bring about the de- 
letion of this provision. 

Since that time the Government has displayed 
a rather decided want of enthusiasm for a highly 
important project and has now sought shelter in 
the appointment of a committee to inquire into cer- 
tain matters relating to the production of fuel oil 
from home sources. 

Up to this time the production of oil in Great 
Britain has been restricted mainly to the shale 
properties in Scotland, from which a substantial 
output is obtained, although one constituting only a 
small proportion of the total requirements. All 
existing plants at these shale works and the gas 
works and coke ovens throughout the country— 
which produce certain quantities of oil as a by- 
product—are being pressed to their full capacity 
and are being extended so far as circumstances 
permit. Experts say that in addition to oil shale 
the commodity can be obtained from coal, cannel 
coal, blackbank ironstone, lignite, and peat, of 
which cannel coal is the most practicable, and 
various estimates have been put forward of the 
yield, the average being stated at thirty-five gal- 
lons per ton, as compared with the twenty-two 
gallons given by the Scottish shale properties, all 
of which earn good profits. But if England is to 
become a large oil-producing country, the product 
must be found under the soil in wells as in the 
United States, Mexico, Russia, the Dutch East 
Indies, Burmah, Persia, and many other places. 
Is there a probability that oil so exists in payable 
quantities ? 

Lord Cowdray, President of the constructional 
firm of S. Pearson & Sons, who has a great in- 
terest in the Mexican Eagle Oilfields, has stated 
that extensive studies carried out by his scientific 
staff in the last three and one-half years have led 
him to the conclusion that the possibilities of ob- 
taining commercial production of oil in Great 
Britain are of a distinctly promising nature, and 
that from time to time he has advised the Admiral- 
ty to that effect. He made, on behalf of his firm, , 
the following offers to the Government, subject, 


of course, to the passing an act to safeguard 


the industry if and when established: 

For the period of the war to place at the 
disposal of the Government, free of all cost, 
their services and, geological staff for the pur- 
pose of exploration and development, or, 


Should the Government not desire to-risk 
public money on what must’ be deemed a specu- 
lative enterprise, to drill at their own expense 


and risk as licensees, subject to certain areas 

being reserved for them = 

This offer committed the firm to a probable 
expenditure of about £500,000, but it may now be 
the policy of the Government to await the con- 
clusions of the committee they have appointed. 
They could, if they so desired, proceed—without 
legislation—under an Order in Council which gives 
the Board of Trade or the Minister of Munitions 


power to search and bore for petroleum in the 
United Kingdom and to enter upon or take posses- 


sion of any land, to sink wells, and to construct 
works. The Government plans, assuming it was 
proposed to make them effective, would depend, 
of course, on the existence of the necessary boring 
machinery and this, while not available, is said 
to be on the way to England 

No data are available showing the present 
production of oil in the British Isles nor the quan- 


tities which pass into consumption, but some idea 


of the annual requirements may be gathered from 
the statistics of imports. These for the last three 
years have been, in gallons, as follows: 
Wu. 
191 1916 1917 
Petroleum, crude S60) 1,855) 260) 
Lamp oils 144 4,31 127,339,777 127,612,025 
Motor spirit 161,410,824 139,556,402 
Lubricating oils 83,167,754 87,779,737 
Gas oil - 17,074,508 31,308,820 
Fuel oil 1 i 22,556,004 440,582,168 
Other sorts 0,909 5,430 420 
Total of petro,m.588,4 451,556,152 826,834,812 


The ship space required to bring these quanti- 
ties of oil to Great Britain must be very iarge, 
and impose a considerable strain on the available 
tonnage. Any measures which will bring relief 
now and after the war will be of the utmost value. 
Future consumption will probably be on a still 
f not for naval purposes, 


larger scale in industry 

than it is at the present time, and the economic 
advantages of a larger home supply are obvious. 
Many Members of Parliament are strongly im- 
pressed with the importance of the question, and 
their attitude is a guarantee that the Government 
will be pressed to act with energy should the com- 


the prospects of suc- 
| below the surface of the 


mittee report favorably 
cess in the search for <« 
earth of Great Britain 
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Professor Kemmerer, Pointing Out 
Its Many Evils, Finds Good in 
the Condition if It Drives Cap- 
ital and Labor to War Efforts 
and Forces Rigorous Economy 
and the Elimination of Non- 
essential Industry 


ONGRESS having decided to proceed with the 

work of framing a new tax measure designed 
to produce more revenue than is obtainable under 
the present Federal income and excess profits tax 
laws, the attention of the country has been directed 
to the genera! subject of Government finance, and 
more particularly to the factors contributing to 
inflation. That there has already taken place in 
this country a considerable amount of inflation is 
admitted by bankers and economists who have 
examined conditions, and it has been their aim to 
point out the evils of inflation in an effort to 
curb as much as possible the dangerous movement. 

Inflation, whether ‘it is brought about chiefly 
by the excessive issue of paper currency, by a 
great increase in the world’s production of gold, or 
by the substitution in active circulation of other 
forms of money for gold throughout a large part 
of the world and the building up of an ever increas- 
ing superstructure of deposit and bank note credit 
upon a proportionately smaller gold base—infla- 
tion, however brought about, carries in its trail 
certain evils, according to Professor E. W. Kem- 
merer of Princeton University. 

Chief among the evils, in the opinion of Pro- 
fessor Kemmerer, is the placing of an undue pro- 
portion of the war’s financial burden upon those 
least able to bear it. 


INFLATION BEARS ON THE WEAKEST 


“The generally accepted principle of jus- 
tice in taxation,” he says, “is that taxes 
should be imposed in accordance with ability 
to pay. Inflation is distributing the financial 
burden of the war all too often in a manner direct- 
ly in conflict with this principle. It is blind and 
often cruel in the distribution of the war finance 
burden. It hits hardest those with fixed or com- 
paratively fixed incomes—many wage-earners, a 
large part of the small salaried class, also widows, 
orphans, and educational and charitable institutions 
whose incomes are largely funded incomes which 
do not rise as the cost of living advances. In all 
too many cases it takes from the thrifty wage- 
earner and gives to the extravagant profiteer. 
To millions of people throughout the United States 
the increase in the cost of living during the last 
two or three years has been cruelly unjust.” 

Professor Kemmerer goes on to point out that 
inflation is giving the Government for its bonds 
a money of increasingly low purchasing power, 
which the Government will be called upon to pay 
batk later, interest and principal, when presumably 
the price level will have fallen and the dollar will 
have a larger command over goods than at present. 
“The bond buyer,” he says, “is, in other words, 
giving the Government cheap money, and will 
presumably be puid back in dearer money. 
To the extent that the present bondhoider anid 
his heirs are the same persons who will he called 
upon to pay the taxes whose proceeds wiil be 
used by the Government in the future to pay the 
principal and interest of the bonds, there may 
be no harm; but to the extent that the taxpayers 
of the next generation are different persons from 
the bondholders, grave injustice will result. 

“Inflation creates a dangerous optimism in 
the financing of the war, for it lulls the public, 
and often the authorities themselves, into the belief 
that it is getting the necessary wherewithal for 
financing the war more fully and more easily than 
it really is. If we inflate our circulating media 
enough we can doubtless float any loan we under- 
take. We can secure any sum of money we set 
out to secure, but that does not mean we shall 
secure the munitions, supplies, and labor, the ob- 
taining of which is the only purpcuse of the. Gov- 
ernment’s securing the money. The money, of 
course, is only a means to an end. If we fail to 
secure the end itself, it avails little that we have 
secured what we originally thought would be the 
means. If we set out to obtain $20,000,000,000, 
the sum needed to meet imperative war expendi- 
tures for a given period, assuming a given price 
level, and if in securing that money we so inflate 
the currency as to raise the prices of the things the 
Government wants 25 per cent., we will have ‘a 
successful loan flotation,’ and be able to pat our- 
selves on the back that everything is going well. 


THE ANNALIST _ 


Would Suffer Inflation Evils to Win War 


and that more rigorous economies in consumption 
are no longer necessary; but we will fail in our 
loan, for the Government will have secured only 
80-cent dollars, or, in real purchasing power, only 
$16,000,000,000 instead of the $20,000,000,000 
actually sought for. We will have deceived our- 
selves, and such an optimistic delusion will be an 
obstacle in the way of those drastic economies in 
corsumption and that nerve-racking speeding up 
of production that are so urgently needed for the 
successful prosecution of the war.” 


SOME OF ITS BENEFITS 


As commonly used the word inflation is gener- 
ally a word of opprobrium, says Professor Kem- 
merer in an article in The American Economic 
Review, and he observes that in the minds of many 
people to speak of the benefits of inflation is like 
speaking of the virtues of the devil. But, he de- 
clares, inflation with all its evils does bring some 
benefits. 

“It has already been noticed,” the Professor 
remarks, “that some inflation is an almost neces- 
sary incident, although it may be a temporary 
one, to any increase in efficiency in a country’s 
currency and banking system. Almost any im- 
provement in a country’s currency and banking 
system, unless offset by a contemporaneous increase 
in the physical volume of business, causes inflation 
improvement usually means greater efficiency in 
the machinery of exchange. [f, for example, 
$5,000,000,000 is needed by a country for its 
hand to hand circulation and its bank reserves, to 
d» its exchange work and maintain its price level 
in equilibrium with the price levels of other coun- 
tries with which it carries on trade, and if the 
currency and banking system of that country is 
row greatly improved in its efficiency, improved 
so much that $4,000,000,000 will now do the work 
formerly done by $5,000,000,000, and do it equally 
well, then $1,000,000,000 becomes relatively re- 
cundant as compared with other countries. This 
makes itself felt in temporarily lower call-money 
rates and discount rates on short-time paper, in 
higher prices of speculative securities and specula- 
tive commodities, and in unfavorable exchange 
rates on foreign countries. This is inflation. The 
excess currency, however, in normal times soon 
finds its way out of the country through the 
exportation of gold, for which the country receives 
the equivalent in other goods and in securities. 
The gold so released acts like new gold coming 
from the mines, and is apportioned throughout the 
world, bringing about a new and slightly higher 
world equilibrium of prices. For the country im- 
proving the efficiency of its banking system the 
change has been a profitable one. It is using a 
less expensive exchange mechanism than before, 
and the work is done equally well. The unnecessary 
part of the old mechanism it has swapped for a 
little less than $1,000,000,000 worth of other goods 
that it needs. A temporary currency inflation 
was a necessary step in the procedure.” 

The two other positive benefits of inflation are 
thus summarized: 

“Inflation brings rising prices, and rising 
prices within limits have a stimulating effect upon 
industry. The influence is largely psychological. 
but is none the less real. This idea is an old one 
and although it has sometimes been disputed it is 
generally recognized to contain an element of 
truth. It carries less weight, however, under exist 
ing war conditions than it would normally. At 
present many industries need to be stimulated, but 
many others need to be suppressed. Rising prices 
stimulate industry indiscriminately—the nonessen 
tial industry as well as the essential—and the 
stimulus they give is therefore likely to do harm 
as well as good. Their influence works chiefly 
through the motive of profits, profits that are 
realizable because wages lag behind prices during 
an upward move; but times of great national 
emergency are times when patriotism, not profits, 
should be the dominant motive of industry. 

“Inflation, by causing rising commodity prices, 
tends to force economies in consumption. -No one 
doubts that at the present time the high and rising 
cost of living is pressing hard upon people and 
institutions with comparatively fixed incomes. For 
millions of people it has been a steam-roller to 
extravagances; and, unlike the expess profits tax, 
its pressure primarily has been exercised directly 
upon consumption rather than directly upon pro- 
duction. Inflation renders a useful service in so 
far as the rising prices it causes force people to 
reduce expenditures: for luxuries in consumption 
goods, thereby curtailing the production of such 
goods and releasing labor and capital for the pro- 
duction of the things most essential for war pur- 
poses.” 

In conclusion, Professor Kemmerer declares 
that the pressure inflation exerts is often cruel 
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and very inequitably distributed. “ Probably the 
benefits of inflation,” he says, “can be obtained 
by methods involving less injustice—methods such 
as the curtailing of transportation facilities to 
‘nonessential industries’; restrictions, through 
the instrumentality of the Federal Reserve authori- 
ties and the War Finance Corporation, on loans to 
nonessential industries and on the flotation by such 
industries of new securities; the inauguration of 
a rationing policy; and the resort to taxes in an 
increasing degree as compared with bond issues 
as a means of securing funds. 

“Inflation as a deliberate national policy should 
be tolerated only as a last resort. But the labor 
and capital resources of the country must be ap- 
plied vigorously and to a rapidjy increasing extent 
to the serious business of war. The public must 
economize, and economize rigorously. Nonessential 
industries must be cut to the bone. If inflation 
with all its cruel injustice for this generation and 
with its menace of injustice for succeeding genera- 
tions is a necessary means to that end, then in- 
flation must be tolerated. Economic justice to in- 
dividuals in the distribution of the war burden is 
an important desideratum; but the nation is more 
than the individual, and a higher ideal than tem- 
porary justice in the distribution of economic bur- 
dens is the preservation of democracy.” 





Another View of Argentina 
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nage. Nor can Germany expect to use the tonnage 
of the Allies. 

Our great competition will be, of course, with 
England, and in this connection it is interesting to 
note the figures given below, supplementing those 
in your article, showing that the United States has 
at last passed England in the proportion of Argen- 
tina’s imports: 

PERCENTAGE OF TOTAL IMPORTS INTO 

ARGENTINA 
1912. 1913. 1914. 1915. 1916. 1917 


United States 15.4 14.7 13.4 24.8 29.2 46.4 
United Kingdom 30.8 31.1 34.0 29.9 28.2 21.8 
Germany ..... 16.6 16.9 14.8 2.5 


Another point seem worthy of note. This is that, 
although Argentina has idle capital, the owners 
of this capital have only recently begun to invest it 
in their own country. They may gradually break 
away from the “costly habit of placing their loans 
abroad.” In the meantime, they are purchasing, at 
very favorable figures, large amounts of Cedulas, 
or Government bonds and other securities, formerly 
issued abroad when general prices were lowest—“ a 
good transaction for any country.” It is not to be 
supposed, however, that this tendency to use their 
own money will make any great difference in the 
amount of American capital that can probably he 
profitably employed in development there after the 
war. 

I trust that I have not imposed too greatly upon 
your space. Yours very truly, 

EDWARD S. SWAZEY 

New York, July 3, 1918. 
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World Supremacy at Sea 
Is Within Our Grasp 


Continued from Page 28 
England to be sent to New York. Now the very 
searcity of ships and the need of making our voy- 
uges as short and straight as possible has started 
that tin flowing straight across the Pacific. 

“The same thing is true of a great many 
cther things in Asiatic trade. It was fortu- 
nate that the Panama Canal was ready for the 
emergency when it came. The old trade routes to 
America via Europe for Asiatic business have been 
replaced by new routes straight across the Pacific. 
The result is that, while just now the Pacific has 
been stripped pretty clean, relatively, by the needs 
of the lines from America to France, after the war 
there is going to be a far larger proportion of the 
world’s tonnage afloat in the Pacific, and working 
there, than there ever was before. Naturally this 
means that ships are going to be built near the 
place where they will be used—on the Pacific 
Coast.” 

“ But where does America come in, in this new 
development of the Pacific as a trade area? 
Aren’t we in for pretty keen competition from the 
Japanese, for instance? ” 

“Of course we are,” said Mr. Rosseter, “ But to 
meet competition from any source whatever is 
simply a_matter of brains and organization. We 
must look at the problem intelligently, and set 
out to develop our strong points wherever we can.” 

“ What are our strong points, then, and how are 
we going to develop them?” 

“First of all, I would put our opportunity for 
developing the use of oil fuel, and not merely in 
steam vessels, but the use of internal-combustion 
oil engines. There are several things that to my 
mind point straight in that direction, aside from 
the obvious fact that we have immense advantages 
over the rest of the world in the possession of 
enormous oil resources in our own terriotry, and 
close proximity to other big oil fields in Mexico. 
That is strong point number one. 

“The second point is that one of the factors 
we have to reckon with is our higher labor costs. 
We must pay American crews far higher wages 
than: Japanese crews, and I would not have it 
otherwise, but we must work to get greater 
efficiency from a small crew of highly-paid men 
than anybody else can from large crews of cheap 
men. Now anybody knows that an oil-burner 
needs a far smaller engine-room force than a 
coal-burner. Carry the evolution one step further, 
and develop me the motor ship using heavy oi! 
fuel, and I will show you the type of ship that, 
more than any other one thing, will give America 
the mastery of the Pacific—and all the other seas, 
too, for that matter. 


GIL FUEL ADVANTAGE 


“ Another thing to be borne in mind is the 
immense length of ocean voyages in the Pacific. 
We have no handy coaling stations in that ocean, 
at short intervals on the way acruss, such as the 
British have enterprisingly obtained everywhere 
else in the world. We have Manila, Guam, Wake 
Island, and Hawaii, but they are not placed where 
they would be most useful. We, and our competi- 
tors as well, must develop for the Pacific a type 
of ship capable of making very long voyages, hav- 
ing very large fuel capacity. 

“ Now, every cubic foot of space that goes into 
coal bunkers takes away just so much from a 
ship’s curgo capacity, and every pound of coal she 
has to carry for a long voyage decreases her effi- 
ciency as a cargo-carrier by just that much. Oil 
fuel, to begin with, does not take up nearly as 
much rovm as coal, besides being infinitely easier 
to handle. Coal has to have carefully watched 
bunkers, but you put oil fuel in the double bottoms, 
where it takes up no space that could be used for 
anything else. And if you use it in internal-com- 
bustion enyines, you need less than half as much 
fuel to begin with as for a steamship of the same 
size and speed. 

“Another thing to be borne in mind in the 
Pacific, in view of the long voyages necessary, is 
the vital need of intelligent organization and plan- 
ning of trade routes. You want to plan your 
voyages so that you can touch at the maximum 
number of ports, and transact as great a variety 
of business as possible, on a given amount of fuel. 
You want to appreciate that it is far more eco- 
nomical to make one continuous voyage, going a 
hundred miles or so out of your way, we'll say, for 
instance, to touch at San Francisco on the way 
to Panama, than to have separate schedules for 
those ports. 

“That brings me naturally to one of the most 
important points of all, to my mind, and one that 








no one who honestly wants to build up America’s 
merchant marine and overseas trade can overlook. 
It is this: A great deal has been said and written 
lately about the importance and value of tramp ton- 
nage. Statistics are printed to show that the 
tramp, knocking all around the seas and taking 
whatever business is offered, carries 70 per cent. 
of the world’s ocean freight. But that 70 per cent. 
is less important in the development of overseas 
commerce than the 30 per cent. remaining. 

“ The tramp is important and necessary, but no 
nation ever has or ever will build up a great mer- 
chant marine solely out of tramp tonnage. The 
one important thing necessary, the only way in 
which to build up our overseas trade, is by the es- 
tablishment of regular lines of passenger steamers 
and freighters, giving high-class, uniform service 
on regular sailing dates, and plying on permanent 
routes between well-selected ports. That is the 
way to get business for the American flag, and the 
way to keep business. 


MUST MEET RATE COMPETITION 


“On the other hand, you must not think that, 
in those regular lines and in tramp business alike, 
you can afford to let any competitor undercut 
you on rates and think to retain business by giving 
better service. The man who is shipping a bulk 
cargo of merchandise overseas does not care 
whether that merchandise is made comfortable or 
not, whether it is in a big ship or a small one, 
treated respectfully or banged around. Nor does he 
care very much—that is, within moderate limits— 
whether it is carried more swiftly or not. So long 
as it reaches its destination in a reasonable time 
and in good condition he bothers about nothing 
else. 

“He does not even bother about that, as a mat- 
ter of fact, because he has insured it probably for 
more than it cost him, and if the ship sinks he still 
makes money. All he cares about is that it is car- 
ried for him in the cheapest way it can be carried. 

“Consequently we must meet the rates that 
anybody can make against us, clear down to the 
bottom, and make money where the other fellow 
can’t, not on the lower wages of our crews, but on 
our greater economy and efficiency of operation, 
due to better ships, better machinery, and intelli- 
gent organization.” 

“And save enough on the initial cost of con- 
struction, by fabricating our ships wholesale, to 
make our profit,” was suggested next. 

“TI don’t give a rap for cheapness of construc- 
tion,” said Mr. Rosseter, unexpectedly. “ The 
initial cost of a ship is the smallest item in my 
mind. I want the best and most efficient ships, 
equipped with the most modern and efficient ma- 
chinery, that money can buy, and anybody who 
tries to save money on the cost of construction by 
leaving out anything to contribute to that end is 
no friend of mine 

“TI will guarantee tu take a ship that cost 50 per 
eent. more than your ship and run the two of them 
for three years on absolutely even terms, in the 
same trade, and at the end of that time I will 
have more than paid for the larger initial cost by 
the economies in her operation, and will still have 
a far better and more valuable ship than you have, 
besides. 

“T don’t want to say anything against the fabri- 
cated ships. It was the one thing in the world to 
save us in our emergency, and if cvery one of these 
ships had to be scrapped the minute the war was 
«ver they would still have justified every dollar 
spent on them a thousand times over. But the 
trouble with any good idea is that people are apt to 
grow too enthusaistic about it. They are con- 
stantly finding panaceas and miracles in what is, 
#fter all, merely a good, sound, valuable new idea. 
They must not think that cheapness of constru.-- 
tion is everything, or even the beginning. The 
ships that bring us supremacy on the sea, whether 
fabricated or not, must be, first of all, the best 
ships that can be bought or built, manned by -~.e 
best men we can find to man them, and directed 
by the most intelligent foresight and the most :ffi- 
cient ousiness organization we can evolve. The 
rest is secondary.” 





A Meticulous Broker 


COTTON EXCHANGE house, anxious for late 

and exact news of the growing crop, received a 
telegram from one of its correspondents in the 
Seuth which was unadorned by any punctuation. 
It read: 

“Complaints coming in of red ants and lice 
sleeping under biankets every night weather dry 
far too cool for cotton. Smith.” 

To this the manager of the brokerage house 
immediately dispatched a reply as follows: 

“Please be more explicit. Which is it, the red 
ants or the lice that sleep under blankets these 
cool nights? ” 





A Mental Hazard 
A* executive of 


about himself 


a big company told this story 
) it is probably almost true. 
This capitalist plays altogether too good a game of 


golf for a man who is successful in business and, if 


it is agreeable to his opponents, he does not hesi 

tate to lay a substantial wager on his prowess. 
He was matched up with another skillful ama 

teur on a famou ithern course with, two pro 


fessionals, who | him a handicap and a large 


bet for a 36-hole atch. At the end of the first 
day’s play, with the two teams playing close, the 
New York man’s partner received a telegram call 
ing him home The professionals took a quick 
census of all available material and sug 
gested that the pick up another man to 
complete the mate! The offer was accepted and 


that night at the a new arrival was pointed 


out as a man wh redited with being a won 
derful golfer. Aft i little preliminary conversa 
tion the newcomer invited to play, and cheer 
fully accepted r conversation showed that 
he had been mistaken for another man of the 
same name He was fairly well pleased when he 
turned in a car¢ ) for the 18 holes. 

“That is a gl said the regular golfer 
when he had reco breath. “ But just for 
a little joke, if professionals try to get a 
lme on you in ad let them understand you 
are in the champior p class.” 

The party oaching the first tee the 
next morning opponents asked the 
stranger what k 1 game he played. “I have 
been a little off my game -lately,” he confessed 
“JT have not doi ter than 82 this week.” 

There follow n earrest conversation with 
the man who e his wager, in the cours¢ 
of which both prof nals insisted that they would 
not go through with their agreement if he thought 
he could import an expert. As a matter of good 
sportsmanship the New York man consented to 


partner made the first 
match that followed. 


call the wager off. Hi 
hole in 16 in the friendly 


A Boy’s Big Day 


E was only ellow, working through the 

vacation season, and he slipped very quietly 
in and out of ffices to which he delivered 
news bulletins of the large Wall Street 
banks he had te his slips straight to the 
desk of the President. Sometimes the man would 
growl at him as though about to wring his thin 
little neck, and at such times the messenger would 
make but two jum} yf it to the gate and free- 
dom. On Wednesday the big man caught him by 
the edge of the coat for an instant. 

“What are you going to do tomorrow?” he 
demanded in a severe tone. The boy allowed that 
he had made no engagements for the day. 

“It’s the Fourth of July, isn’t it? ” the banker 
demanded testils something and make a 
noise.” And } a $5 bill into a grinning 
youngst 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 

ROKEN in half by a holiday, the last week 

was productive of little market news, trans- 
actions running to but little more than 50 per 
cent. of the previous week and price movements 
being generally moderate. Such change as was 
reflected was on the side of improvement. The 
Government’s action in advancing by 2% cents 
the price paid for copper, the increase to become 
effective at once, had a helpful effect, traders 
figuring that it supplied conclusive evidence of 
the closeness with which Government officials 
are watching the business situation. It had been 
feared in some quarters that price fixing and 
higher taxes would militate against further in- 
creases in industrial capacity, but the consider- 
able addition allowed the copper producers was 
held to justify confidence in the intentions of the 
authorities to keep close watch on costs in order 
to meet changing conditions which might result 
in a reduced output of war necessities. 

The statement of the Secretary of War that 
over a million soldiers are now with the French 
and British armies, and the remarkable record of 
ship launching made on the Fourth of July were 
productive of a more confident feeling in regard 
to the future war operations. It is inevitable 
that the turning point in Germany’s military suc- 
cesses will be reached, and the disregard of recent 
peace overtures leads to the conclusion that the 
Allies are gaining the upper hand more rapidly 
than even the most optimistic hoped a few months 
ago. The public at large is keeping out of the 
market until it sees some definite sign of the 
ending of the war; but the market has shown 
consistent strength for some weeks and it is be- 
ing promised that the next big move will be 
along before the end of Summer. 


American Malting Preferred Up 1% 

Stockholders’ Protective Committee has recom 
mended immediate liquidation of the company in 
view of the threatened shutdown of breweries, and 
the advance represents traders’ estimate of the 
values in preferred stock. 


American Smelting Gains % 

While most of the company’s business is 
through long-term contracts, it is reported that it 
was part of the understanding reached by the 
War Industries Board and the copper producers 
that refiners should get a slightly increased charge. 
American Sugar Advances ', 

The usual Summer argument of increased de- 
mand due to the canning season is without effect 
this year, since the quantity of sugar allowed con- 
sumers is definitely fixed. 


American Sumatra Down 3% 

Issue is still very active, and traders are look- 
ing for a recapitalization which will bring the 
stockholders either a stock dividend or the right to 
subscribe to new shares on favorable terms 
Merger talk has almost died out. 


Baldwin Locomotive Little Changed 

Though active, this issue was held to a range of 
three points last week, and closed up %. There 
has been no revival of the talk of dividends of late. 


Bethlehem Issues Weak 

Traders call Bethlehem “The Poor Little Rich 
Girl” because of the management’s propensity for 
borrowing at high rates. The company. is now 
before the Capital Issues Committee with a request 
for permission to sell $50,000,000 7 per cent. notes 


Butte & Superior Up 1% 

The possibility of an appeal in the Minerals 
Separation case, won by this company, still hangs 
over it, but traders have begun to look for higher 
prices. 


Chandler Motors Unchanged 

Recently active, this issue barely got into the 
list last week through a single sale of 100 shares. 
Company is said to be making headway in war 
work which has taken up the slack left by the cor: 
traction in the car output. 


Continental Insurance Gains 54, 

An inactive issue; this substantial gain made 
on a single sale. 
Crucible Advances A Little 

_With a turnover of more than 18,000 shares 
this stock made a net gain of %, but that was on 
top of a recovery of three poinis from a loss early 
in the week. 


Distillers Up 2% 

Though the propects of the Government’s al- 
lowing the resumption of whisky manufacture are 
faint, the rapid advance in wholesale prices has 
immensely increased the value of the company’s 
product in bond, and current earnings from the 
manufacture of industrial alcohol are said to be 
satisfactory. 


General Motors Gains 3% 

This issue is now selling at 158, an attractive 
target for short sellers if they could only borrow 
the stock to make dcliveries. 

Maxwell Motor Gains 3% 
All three issues were quite active, but the sec- 


ond preferred lost ground. It has been reported 
from Washington that as rapidly as the manufac- 
ture of cars is curtailed other work will be supplied 
the automobile plants. 

Great Northern Preferred Up 1% 

Company earned its dividend by the most 
scanty margin, but it is in receipt of occasional 
extras through its half interest in the money-mak- 
ing Burlington. 

National Conduit Advances 2% 

Said last week that the Government will re- 
lieve company of an unprofitable cartridge con- 
tract which has been making difficulties. 

Railway Steel Spring Gains 44 

No matter who buys or builds the cars for the 
railways of this country and France this com- 
pany will supply a large part of the springs, and 
it will get its steel at Government-fixed prices. 
United States Rubber Up 1% 

Statements of the great volume of business now 
being done are at length inducing a greater amount 
of investment buying for ultimate dividends. 
American Telephone and Telegraph Up 1 

The management’s plans for new financing 
were accepted by the stockholders last week. 
Anaconda Rises 1 

The Government last week increased the price 
ef copper from 23% to 26 cents a pound. 
International Mercantile Marine Preferred Up '% 

Speculative interest in this stock has almost 
completely died out, as it has become evident the 
famous British deal may not be actually con- 
summated until the war is over. 

Mackay Cos. Preferred Gains 2% 

President Wilson has asked for authority to 
take over the telephone and telegraph lines on a 
similar basis to that of the railroads. 

Pacific Mail Off % 

Pacitic Mail loses its General Manager and 
active guiding spirit with the appointment of 
Jchn H. Rosseter as Director of Operations of the 
Shipping Board for the duration of the war. Plan 
for retiring preferred stock was approved last 
week. 

Royal Dutch Up 6 

D:urectors last week authorized a dividend of 18 
per cent. in cash, making 48 per cent. for the cal- 
endar year 1917; a 50 per cent. stock dividend, and 
the offer of 50 per cent. in new stock to holders 
at par. 

Union Pacific Advances \% 

An exception to the weakness of standard rail- 
read stocks, perhaps due to the complete success 
of its new bond issue. 

International Nickel Up 2% 

The increase in copper prices, combined with 
the Federal Trade Commission’s “ bill of health,” 
may hove attracted attention to this popula 
speculative stock. 

Railroad Stocks Decline 

Virtually all the standard railroad stocks lost 
fractionally last week, and general pessimism was 
in evidence regarding the long-continued contract 
negotiations. 


Money 

AST week’s money market was controlled 

almost entirely by the fiscal operations of 
the Government. Call loan rates fluctuated in 
unison with the withdrawal of funds from deposi- 
tary institutions by the Treasury. Had it not 
been for the efficient work of the so-called Money 
Committee, which has been rendering effective 
service ever since the beginning of the flotation 
of Liberty Loans, the rate for demand floans 
would undoubtedly have gone above the 6 per 
cent. level. As it was, 6 per cent. was charged 
on Thursday and Friday and earlier in the week. 
although at one time the rate declined to 3% 
per cent. Bankers still regard 6 per cent. as 
the ruling rate, notwithstanding the fact that at 
various times they are willing to grant accommo- 
dations at 4 per cent. or thereabouts. 

The week opened with the banks flush with 
Government funds. The bank statement of the 
previous Saturday showed Government deposits 
of about $507,000,000, against which no reserves 
are maintained. Naturally money was easy for 
the time being, but it was not long before the 
banks received notices of prospective withdrawals, 
and then quotations began to advance. Not only 
were the banks confronted with a heavy drain of 
their Government deposits, but on Tuesday the 
banks all over the country were called upon to 
make payments for their subscriptions to the 
first fortnightly offering of 4%4 per cent. Treasury 
certificates of indebtedness, and as is customary 
in such instances, New York had to furnish funds 
to out-of-town banks, which always reduce their 


Continued on Page 33. 


Bonds 

AST week’s bond market was considerably 

quieter from all angles except in “tax 
exempts,” and its absorptive powers much dimin 
ished. The trend for the week and for the month 
has been toward lower prices with average de 
clines of nearly a point for last month and bette 
than five-eighths fo: the week. Rails as a class 
ruled steady, while a number of industrials 
gained. Public utilities for the most part marked 
a substantial decline, ruled chiefly by the uncer 
tainties of the Brooklyn Rapid Transit situation 
and the outlook for utilities in general under the 


War Finance Corporation. Utility maturities for 


the year total in the neighborhood of $225,000,000, 
and while it has been generally felt that some 
relief should be afforded them, operations similat 
to the B. R. T. refinancing are apt to prove ex- 


pensive. Foreign governments for the most part 


were firm with occasional advances. 
Liberty 444s Decline Moderately 

The House has adopted the new bond bil! pro- 
viding $8,000,000,000 for the October Liberty | oan. 
Apparently only $6,000,000,000 will be issued, since 
this is the amount of certificates of indebtedness 
authorized. The 4%s have been unsupported and 
are meeting considerably less buying power than 
their attractive yield should stimulate. According 
to recent figures, the institutions under the super 
vision of the State Banking Department have sub 
scribed for themselves and their patrons to nearly 
$2,000,000,000 of the first three loans, over a billion 
of which was turned in by trust companies. The 
3%s reacted to around 99% and the 4%4s to around 
96.10. 
Japanese Second 4's Sell at 89 

A peculiarity developed in this market in that 
there seemed to be for the moment an extraordi- 
nary demand for the second series. Most of the 
offerings were absorbed before they reached the 
board, bonds changing h=nds on the Street as high 
as 89%. 
Brooklyn Rapid Transit 5s Active Around 96 

The net cost of the refinancing operation wil! 
be around 9 per cent. to the company, obviously 
too expensive a proceeding for some of the less 
fortunate utilities. Something over 50 per cent. 
of the holders have assented to the plan, although 
many smaller note owners are hoping for, and in 
many cases actually need, cash redemption. 


Bethlehem Steel Issues Strong 

The first and refunding 5s and the 5s of 1926 
made substantial gains over the week in the face 
of the announcement that the company was in the 
market for $50,000,000, to be raised by short-tern 
notes. The sum will be required to complete 
plants under construction and to meet the February 
maturity of $50,000,000 two-year notes. While 
large advances are being made by the Government 
to assist the corporation in its production of wa: 
ships, the Administration does not seem to Ix 
inclined to supply the corporation funds for othe) 
purposes 
Philadelphia Electric 5s Brought Out at 93 

A small mortgage of a million and a half was 
placed by the company’s bankers, principally in 
the Pennsylvania market. The loan matures in 
1966, but may be redeemed at 110 after Oct. 1, 
1921. The company is showing about twice its 
charges. 


Wright Wire Company 7s 

A serial 7 per cent. loan was issued at yields 
ranging from 7% r cent. on the 1919 maturity 
to 8 per cent. on the 1922s. The company shows 
assets of nearly three and one-half times the note 
issue and quick assets of about one and one-half 
times. 
Pennsylvania Railroad General 444s Advance 

Splendid buying has been evidenced in these 
bonds for the last three weeks. The road showed 
a gain in net of nearly half a million, the gross 
for all lines reaching over $49,000,000 for ay, 
as against $42,000,000 a year ago. Net operating 
income barely changed. 
Baltimore & Ohio Gold 4s Improve 

At 77% these bonds were up half a point. The 
monthly report of the company showed about $13,- 
000,000 in operating revenue, as against about 
$11,500,000 a year ago. 
Canadian Northern Equipments Issued 

Bankers issued $5,000,000 serial equipment 6s, 
maturing from 1919 to 1928, inclusive, at prices 
figuring a 7% per cent. yield. These notes come 
ahead of all mortgage obligations, which bonds are 
virtually an obligation of the Canadian Govern- 
ment. The loan was one of the notable successes of 
the week and was entirely taken the morning after 
the offering. 
Unusual Strength in the Note Market 


The strength and scarcity in the better short- 
term obligations was one of the most interesting 


Continued on Page 






































as 








spewed 


| 
; 












Bonds 





Continued from Page #2. 


single situations of the week. Bethlehem Steel 5s 
of February moved up a point to 99% bid, at which 
price they would have been out of line were it not 
for the possibility of the company’s calling them 
ut 101 before maturity, in order to release collateral 
needed in the present plans of refinancing. The 
American Telephone and Telegraph one-year notes 
issued last January were scarce and strong on the 
bid side, and there was a better tone both in 
‘Armours and Proctor & Gambles. Orders for this 
type of security have all been large and apparently 
represent temporary investments for funds being 
held for the October loan. 


New York City 4%s Sell at 101% 


A block of $2,000,000 bonds hanging over the 
market, the actual existence of which was doubted 
in some quarters, failed to act as any damper on 
the continuation of the buying move that started 
ir these bonds about a month ago. Ordinarily, 
‘New York Cities sell at a slightly larger income 
yield than some of the up-State cities, but the un- 
usual tax-free demand has reversed the natural 
order. 


Short Term Municipal Notes Exceedingly Scarce 


One of the inconsistencies of the tax exempt de- 
mand has made it possible for cities like Rochester, 
Newark, Worcester, and Boston to borrow four to 
six months’ money in the open market at a rate be- 
low the cost of funds to the Government on certifi- 
cates of indebtedness. Rochester and Newark notes 
were both retailed on a 4.35 per cent. basis. 


Canadian Municipal Market Improves 


With the Canadian home market preparing for 
another Victory Loan to come about the time our 
own October Liberty Loan, it is somewhat unusual 
that new Canadian issues should have been so well 
taken. Saskatchewan and Manitoba both retailed 
substantial issues around a 6% r cent. basis, 
while the $6,000,000 Montreal 6s offered at par by 
a group of Canadian banks and bankers are more 
than a sold. 


A New Route to Affluence 


OT all of the shrewd traders are located below 
Fulton Street. 

the outskirts of Brooklyn and, although he operates 
2 small painting shop, he takes his family to drive 


There is one of them living in 


on pleasant Sundays in a resplendent touring car. 
At least -he did a few days ago; he may have con- 
verted the car into a house and lot, or Liberty 
bends by this time. 

The painter wanted some kind of a car for little 
outings, and found a garage owner who would give 
kim a dilapidated Ford for painting a couple of 
cars. 
overhauled it, after which he painted and trimmed 


He got the payment back to his shop and 


Before long he suc- 
which looked 


it within an inch of its life. 
ceeded in trading it for a better car, 
This, 


out of the shop in immaculate new clothes, to be 


the worse for wear. too, eventually came 
traded in soon for a better machine. The process 
went on until the painter surprised the neighbors 
with a big seven-passenger car, which looked as 
though it had but recently stepped off a freight 
car from Detroit. If he sells it he will have a 
neat little computation to work out to determine 
the amount of his tax on the profit represented. 


EE) 


The New Ordnance Plant 


HE Government has started condemnation pro- 
ceedings to secure fifteen pieces of land on 
Neville Island, near Pittsburgh, where the great 
ordnance plant is to be built by the United States 
the 
made that the Government proposed to buy the 


Stee] Corporation. Since announcement was 
island, says The Iron Age, prices are said to have 
almost trebled, and the Federal agents and the 
owners have been unable to come to an agreement. 
The Real Estate Board of Pittsburgh, at the request 
ef the Government and officials of the Steel Cor- 
poration, appraised the property, and the prices 
fixed upon were considerably below what the 
owners asked. 


Austria’s Steel Output 
USTRIA-HUNGARY’S output in 1917 
amounted to 2,920,000 metric tons, according to 

figures published in European trade papers, com- 
pared with 3,340,000 tons in 1916 and 2,680,000 tons 
in 1913. Austria is credited with more than 2,000,- 


000 tons in 1917, Hungary with 690,000 tons, and 
Bosnia with 24,220 tons. Railroad rails were manu- 
factured last year to the amount of 150,607 tons, 
compared with 201,938 tons the year before. 


steel 





Stocks—Transactions—Bonds 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total week.. 
Year to date. 


BC 


Monday 
Tuesday 
W ednesday 
Thursday .... 
Friday 
Saturday 


Total week.. 

Year to date. 

In detail last 
with the same w 


Week Ended July 6 
STOCKS, SHARES 


1918. 1917. 
458,752 (WI9 500 
360, 5ST 52,200 
246,850 Holiday 
Holiday 607, 762 
277 Ow Mit, 14 
184,012 202,695 

me 2 GR acer 
1.628,111 2,558,420 
74.796, 462 103,813,676 
INDS, PAR VALUE 
1918. 1917. 
$5,058,000 $2,011,900 
5,066,000 2,519,700 
5,254,000 Holiday 
Holiday 2,266,400 
3,683 000 e 
2,195,000 





$21,256,000 $11, 197,800 


771,134,000 520,135,650 


1916. 
252,497 
Holiday 
451,900 
D3, G42 
478,400 
154,078 


JSSOL526 
8S OT4 


- 
-1— | 


1916 
$1,080,000 
Holiday 
3,473,000 
3,235,000 
3.525.000 
2 AHO SOO 


$14,062 500 
55,948,410 


week's bond transactions compare 


eek a year ago: 


July 6, 18. July 7, °17. 
k.R. and mise. $3,261,000 $4,879,100 
Government... 17,889,500 6,154,700 + 
Ce ids ahnels, § * bahawors 3,000 — 
CR Sietecasae 105,000 161 (MM) 


Total all....$2 


1,256,000 $11,197,800 


Changes. 


— $1,617,600 


11,754,800 
3,000 
56 000 


£$10,058,200 


Stocks—A verag &S— Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 
High. Low. Last. Ch’ge. Last Yr 
July 1. 61.15 HO.8S8 O94 see 69.76 
i are 61.05 (OSI GO.94 ; (iN 
SMe Bo ccc 60.99 GOS2 60.02 2 Holiday 
SG feces Holiday 6.29 
July 5..... G1.16 61.00 G1 Pe} | i 
July 6. . O11 WONT OLOy 4S TOON 
TWENTY-FIVE INDUSTRIALS 
a eee 83.05 82.30 82.57 1.23 $72.905 
July 2..... 83.39 S245 S272 WG se LL) 
pe ree S350 82.92 835.20 $7 Holiday 
Sete Binins Holiday VLST 
a. ee S3.94 3.22 S3SS 3 91.45 
July 6. S4.453 83.04 84.27 4 +) 
COMBINED AVERAGE—FIFTY STOCKS 
pa Tere 72M TLS TLS Pe SEG 
a ae ve x. 71.62 TSS + 0S S1.47 
july 3... TS28 TLS7 TAM + .23 Holiday 
July 4.... Holiday SOLS 
July 5..... 72.58 og 72.48 + ~.42 SO.49 
July 6 t2.0% 2.45 T2.K5 AS SO. 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1917 
July 1 76.68 + 0S S311 
WE Ms ines 6:4 ohrela chro amen 76.09 + AN S286 
SE tia Sos bie wo ae 76.68 Any Holiday 
CR ee eee she Holiday 82.79 
SE MG Wisiela adie echo eoed w 76.69 + 01 S21 
SOE Wiaskcsiscogdeswans T.7s + 00 SZ.60 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


-50 STOCKS.-—— 


High. 
*1918. .74.22 May 
1917. . .90.46 Jan. 


1916. .101.51 Nov. 

1915. . .94.13 Oct. 

1914. . .73.30 Jan. 

1913. ..79.10 Jan. 

1912. . .85.83 Sep. 

1911. ..84.41 June 
*To date. 


-—40 BO 

High. 
77.87 May 
89.48 Jan. 
89.48 Nov. 
87.62 Nov. 
89.42 Feb. 
92.31 Jan. 


Low. 
64.12 Jan. 
57.43 Dec. 
80.91 Apr. 
58.99 Feb. 
57.41 July 
63.09 June 
75.24 Feb. 
69.57 Sep. 


NDS. 
Low. 
75.77 Apr. 
74.24 Dec. 
86.19 Apr. 
81.51 Jan 
81.42 Dec. 
85.45 Dec. 
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Stocks 

ROKEN in half by a holiday, the last week 

was productive of little market news, trans- 
actions running to but little more than 50 per 
cent. of the previous week and price movements 
being generally moderate. Such change as was 
reflected was on the side of improvement. The 
Government’s action in advancing by 2% cents 
the price paid for copper, the increase to become 
effective at once, had a helpful effect, traders 
figuring that it supplied conclusive evidence of 
the closeness with which Government officials 
are watching the business situation. It had been 
feared in some quarters that price fixing and 
higher taxes would militate against further in- 
creases in industrial capacity, but the consider- 
able addition allowed the copper producers was 
held to justify confidence in the intentions of the 
authorities to keep close watch on costs in order 
to meet changing conditions which might result 
in a reduced output of war necessities. 

The statement of the Secretary of War that 
over a million soldiers are now with the French 
and British armies, and the remarkable record of 
ship launching made on the Fourth of July were 
productive of a more confident feeling in regard 
to the future war operations. It is inevitable 
that the turning point in Germany’s military suc- 
cesses will be reached, and the disregard of recent 
peace overtures leads to the conclusion that the 
Allies are gaining the upper hand more rapidly 
than even the most optimistic hoped a few months 
ago. The public at large is keeping out of the 
market until it sees some definite sign of the 
ending of the war; but the market has shown 
consistent strength for some weeks and it is be- 
ing promised that the next big move will be 
along before the end of Summer. 


American Malting Preferred Up 1% 

Stockholders’ Protective Committee has recom 
mended immediate liquidation of the company in 
view of the threatened shutdown of breweries, and 
the advance represents traders’ estimate of the 
values in preferred stock. 


American Smelting Gains *% 

While most of the company’s business is 
through long-term contracts, it is reported that it 
was part of the understanding reached by the 
War Industries Board and the copper producers 
that refiners should get a slightly increased charge. 
American Sugar Advances ¥, 

The usual Summer argument of increased de- 
mand due to the canning season is without effect 
this year, since the quantity of sugar allowed con- 
sumers is definitely fixed. 


American Sumatra Down 37% 

Issue is still very active, and traders are look- 
ing for a recapitalization which will bring the 
stockholders either a stock dividend or the right to 
subscribe to new shares on favorable terms. 
Merger talk has almost died out. 


Baldwin Locomotive Little Changed 

Though active, this issue was held to a range of 
three points last week, and closed up %. There 
has been no revival of the talk of dividends of late. 


Bethlehem Issues Weak 

Traders call Bethlehem “The Poor Little Rich 
Girl” because of the management's propensity for 
borrowing at high rates. The company. is now 
before the Capital Issues Committee with a request 
for permission to sell $50,000,000 7 per cent. notes 


Butte & Superior Up. 1% 

The possibility of an appeal in the Minerals 
Separation case, won by this company, still hangs 
over it, but traders have begun to look for higher 
prices. 


Chandler Motors Unchanged 

Recently active, this issue barely got into the 
list last week through a single sale of 100 shares. 
Company is said to be making headway in war 
work which has taken up the slack left by the cor: 
traction in the car output. 


Continental Insurance Gains 5 

An inactive issue; this substantial gain made 
on a single sale. 
Crucible Advances A Little 

_With a turnover of more than 18,000 shares 
this stock made a net gain of %, but that was on 
top of a recovery of three points from a loss early 
in the week. 


Distillers Up 2% 

Though the propects of the Government’s al- 
lowing the resumption of whisky manufacture are 
faint, the rapid advance in wholesaie prices has 
immensely increased the value of the company’s 
product in bond, and current earnings from the 
manufacture of industrial alcohol are said to be 
satisfactory. 


General Motors Gains 3% 

This issue is now selling at 158, an attractive 
target for short sellers if they could only borrow 
the stock to make dcliveries. 

Maxwell Motor Gains 3% 
All three issues were quite active, but the sec- 


. 








end preferred lost ground. It has been reported 
from Washington that as rapidly as the manufac- 
ture of cars is curtailed other work will be supplied 
the automobile plants. 

Great Northern Preferred Up 1% 

Company earned its dividend by the most 
scanty margin, but it is in receipt of occasional 
extras through its half interest in the money-mak- 
ing Burlington. 

National Conduit Advances 2% 

Said last week that the Government will re- 
lieve company of an unprofitable cartridge con- 
tract which has been making difficulties. 

Railway Steel Spring Gains 44, 

No matter who buys or builds the cars for the 
railways of this country and France this com- 
pany will supply a large part of the springs, and 
it will get its steel at Government-fixed prices. 
United States Rubber Up 1% 

Siatements of the great volume of business now 
being done are at length inducing a greater amount 
of investment buying for ultimate dividends. 
American Telephone and Telegraph Up 1 

The management’s plans for new financing 
were accepted by the stockholders last week. 
Anaconda Rises 1 

The Government last week increased the price 
ef copper from 23% to 26 cents a pound. 
International Mercantile Marine Preferred Up '% 

Speculative interest in this stock has almost 
completely died out, as it has become evident the 
famous British deal may not be actually con- 
summated until the war is over. 

Mackay Cos. Preferred Gains 2% 

President Wilson has asked for authority to 
take over the telephone and telegraph lines on a 
similar basis to that of the railroads. 

Pacific Mail Off % 

Pscitic Mail loses its General Manager and 
active guiding spirit with the appointment of 
Jchn H. Rosseter as Director of Operations of the 
Shipping Board for the duration of the war. Plan 
for retiring preferred stock was approved last 
week. 

Royal Dutch Up 6 

Directors last week authorized a dividend of 18 
per cent. in cash, making 48 per cent. for the cal- 
endar year 1917; a 50 per cent. stock dividend, and 
the offer of 50 per cent. in new stock to holders 
at par. 

Union Pacific Advances % 

An exception to the weakness of standard rail- 
road stocks, perhaps due to the complete success 
of its new bond issue. 

International Nickel Up 2% 

The increase in copper prices, combined with 
the Federal Trade Commission’s “ bill of health,” 
may hove attracted attention to this popular 
speculative stock. 

Railroad Stocks Decline 

Virtually all the standard railroad stocks lost 
fractionally last week, and general pessimism was 
in evidence regarding the long-continued contract 
negotiations. 


Money 


AST week’s money market was controlled 

almost entirely by the fiscal operations of 
the Government. Call loan rates fluctuated in 
unison with the withdrawal of funds from deposi- 
tary institutions by the Treasury. Had it not 
been for the efficient work of the so-called Money 
Committee, which has been rendering effective 
service ever since the beginning of the flotation 
of Liberty Loans, the rate for demand floans 
would undoubtedly have gone above the 6 per 
cent. level. As it was, 6 per cent. was charged 
on Thursday and Friday and earlier in the week. 
although at one time the rate declined to 3% 
per cent. Bankers still regard 6 per cent. as 
the ruling rate, notwithstanding the fact that at 
various times they are willing to grant accommo 
dations at 4 per cent. or thereabouts. 

The week opened with the banks flush with 
Government funds. The bank statement of the 
previous Saturday showed Government deposits 
of about $507,000,000, against which no reserves 
are maintained. Naturally money was easy for 
the time being, but it was not long before the 
banks received notices of prospective withdrawals, 
and then quotations began to advance. Not only 
were the banks confronted with a heavy drain of 
their Government deposits, but on Tuesday the 
banks all over the country were called upon to 
make payments for their subscriptions to the 
first fortnightly offering of 4% per cent. Treasury 
certificates of indebtedness, and as is customary 
in such instances, New York had to furnish funds 
to out-of-town banks, which always reduce their 
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AST week’s bond market was considerably 

quieter from all angles except in “tax 
exempts,” and its absorptive powers much dimin 
ished. The trend for the week and for the month 
has been toward lower prices with average de 
clines of nearly a point for last month and bette) 
than five-eighths fo: the week. Rails as a class 
ruled steady, while a number of industrials 
gained. Public utilities for the most part marked 
a substantial decline, ruled chiefly by the uncer 
tainties of the Brooklyn Rapid Transit situation 
and the outlook for utilities in general under the 
War Finance Corporation. Utility maturities for 
the year total in the neighborhood of $225,000,000, 
and while it has been generally felt that some 
relief should be afforded them, operations similar 
to the B. R. T. refinancing are apt to prove ex- 
pensive. Foreign governments for the most part 
were firm with occasional advances. 
Liberty 444s Decline Moderately 

The House has adopted the new bond bill pro 
viding $8,000,000,000 for the October Liberty | oan. 
Apparently only $6,000,000,000 will be issued, since 
this is the amount of certificates of indebtedness 
authorized. The 4%s have been unsupported and 
are meeting considerably less buying power than 
their attractive yield should stimulate. According 
to recent figures, the institutions under the super 
vision of the State Banking Department have sub 
scribed for themselves and their patrons to nearly 
$2,000,000,000 of the first tiiree loans, over a billion 
of which was turned in by trust companies. The 
3%s reacted to around 99% and the 4%4s to around 
96.10. 
Japanese Second 412s Sell at 89 

A peculiarity developed in this market in that 
there scemed to be for the moment an extraordi- 
nary demand for the second series. Most of the 
offerings were absorbed before they reached the 
board, bonds changing hznds on the Street as high 
as 89%. 
Brooklyn Rapid Transit 5s Active Around 96 

The net cost of the refinancing operation wil! 
be around 9 per cent. to the company, obviously 
too expensive a proceeding for some of the less 
fortunate utilities. Something over 50 per cent. 
of the holders have assented to the plan, althousrh 
many smaller note owners are hoping for, and in 
many cases actually need, cash redemption. 
Bethlehem Steel Issues Strong 

The first and refunding 5s and the 5s of 1926 
made substantial gains over the week in the face 
of the announcement that the company was in the 
market for $50,000,000, to be raised by short-tern 
notes. The sum will be required to complete 
plants under construction and to meet the February 
maturity of $50,000,000 two-year notes. While 
large advances are being made by the Government 
to assist the corporation in its production of war 
ships, the Administration does not seem to Ix 
inclined to supply the corporation funds for othe: 
purposes 
Philadelphia Electric 5s Brought Out at 93 

A small mortgage of a million and a half was 
placed by the company’s bankers, principally in 
the Pennsylvania market. The loan matures in 
1966, but may be redeemed at 110 after Oct. 1, 
1921. The company is showing about twice its 
charges. 
Wright Wire Company 7s 

A serial 7 per cent. loan was issued at yields 
ranging from 7% per cent. on the 1919 maturity 
to 8 per cent. on the 1922s. The company shows 
assets of nearly three and one-half times the note 
issue and quick assets of about one and one-half 
times. 
Pennsy!vania Railroad General 444s Advance 

Splendid buying has been evidenced in these 
bonds for the last three weeks. The road showed 
a gain in net of nearly half a million, the - 
for all lines reaching over $49,000,000 for May, 
as against $42,000,000 a year ago. Net operating 
income barely changed. 
Baltimore & Ohio Gold 4s Improve 

At 77% these bonds were up half a point. The 
monthly report of the company showed about $13,- 
000,000 in operating revenue, as against about 
$11,500,000 a year ago. 
Canadian Northern Equipments Issued 

Bankers issued $5,000,000 serial equipment 6s, 
maturing from 1919 to 1928, inclusive, at prices 
figuring a 7% per cent. yield. These notes come 
ahead of all mortgage obligations, which bonds are 
virtually an obligation of the Canadian Govern- 
ment. The loan was one of the notable successes of 
the week and was entirely taken the morning after 
the offering. 


Unusual Strength in the Note Market 
The strength and scarcity in the better short- 
term obligations was one of the most interesting 
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Austria’s Steel Output Monthly Dividends Monthly Earnings Statements 


USTRIA-HUNGARY’S steel output in 1917 | Write for Circular E--90 
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amounted to 2,920,000 metric tons, according to 

figures published in European trade papers, com- Henry L. Doherty & Co 

pared with 3,340,000 tons in 1916 and 2,680,000 tons Bond Dept. (Ground Floor.) 

in 1913. Austria is credited with more than 2,000,- 60 Wall St., N. Y. Phone Hanover 1600. 
000 tons in 1917, Hungary with 690,000 tons, and 
Bosnia with 24,220 tons. Railroad rails were manu- 
factured last year to the amount of 150,607 tons, 
compared with 201,938 tons the year before. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Period 
Last Year. 


Same Week Year 

Last Week Last Year. to Date. 
1,628, 111 2,558,420 TAL 7M, 462 105,813,676 
821,256,000  S11,197,800 0 S771,134,000 | $525,135,650 
High 72.82. High S2.44 High 74.22 High 90.46 


Sales of stocks, shares 


Sales of bonds, par value 


Av. price of SU stocks.... ti ow 71.42 Low N0.0% Low (4.12 Low 75.77 
oo 76 7 , a 4 " 77 87 io a4 
Av. price of 40 bonds.... (Rr Tits Low -s2h Low (577 Low 82.65 
Average net yield of ten 
high-erade bonds 4. 4.510G% $M, 4.515% 
New security issues. SS150.000 S22 515.000 ES 55.00 | $781.904,000 
Refunding 1.000.000 3 OOOO 95 007 000 10, 726.2 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of May End of April-—-— 
1918 1917. 1918. 1917. 
11L.S86.591 8,741,882 12,183,083 

411,175 #110,23S 
$3. 446,412 $5,417,340 
$Month of May 


'. S. Steel orders, tons S87 28 


Daily pig iron capacity.tons 110,78) ie LLL Lad 
Pig iron production, tons i et ere) ZT Oy 


*End of June tind of May Month of June 


Building Permits (Bradstreet's) 
May April-- —-March————— 
1918 1917 1918 1917 M18. 1917. 
149 Cities. 149 Cities 149 Cities. 149 Cities. 149 Cities. 149 Cities. 


$45,803,724 F6S_ 580 654 $45,520 404 76,287 2ST S26. 505.270 $81,356,583 
Alien Migration 

December November—— ——-October-—— 

1917 1916 1917. 1916. 1917. 1916. 

Inbound ... . 6.987 18,901 6,446 24,545 9,285 37,056 

Outbound 5 ar 10,974 8,136 14,483 4,861 7,153 

Halance ‘1385 47.927 ~—1,690 410.062 44.424 429,903 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total Vercentages show changes from preceding year. 

The Last Week P.C. The Week Before. P.C. Year to Date. P.C 

G3 SH S31 000,000 423.8 $162,451.000,000 4+ 4.58 

’ 


1918 26, 240.0000 000 p 
5G OOO OOO) 425 ot 154.084, 200,000 +24.° 


1917. * SSTO000 000) O36 


Gross Railroad Earnings 


Fourth Week Third Week Second Week Month of From Jan. 1 


in June in June in June May to May 31. 

1 Roads S Roads 1t Roads 123 Roads 1283 Roads. 
11S... £5,280) 527 $5, 19S,.008 $5,190,589 $313,790,181 $1,390,282,.620 
1917 $,412, 262 $202, 305 1D SS ZS4,. 782,550 = 1,274,970,498 





Gain or loss + ESGS 245 
+190. 4 


£ $621,006 $29,007,631 4$115,312,122 
+ 13. eg +10_Ney +8. 2% 


+ SS05.608 


+L NOY 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1918. Price other years. 

Price High Low 1918. 1917. 1916. 

“copper: Lake, spot, per Ib S025 $0.26 S023) $0.2475 $0.3025 $0.2866 

Cotton: Spot, middling upland, Ib 3120 1) 2570 OR 2025 160738 
Hemlock: Base price per 1,000 feet. 34.50 4.50 50 32.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib..... .33 3h 24 295 32 .275 
Petroleum: Pa. crude at well, bbi.. 4.00 4.00 3.75 3.875 3.30 2.5 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 46.95 30.325 

Rubber: Up-river, fine, per Ib...... 68 9 mi mio 7025 8120 
Silk: Raw, Italian, classical, per ib.. 7.30 7.30 7.30 7.30 6.80 5.828 
Steel billets at Pittsburgh, per ton 17. 17.50 47.00 47.25 73.50 46.04 
Wool: Ohio, and similar, per Ib.. 1.68 1.68 1.68 1.68 3650 3 








All New York Clearing House Institutions, Average Figures 
—Cash Reserve.—— 





Week Ended Loans. Deposits. Amount. a +4 
July G, 1918..... eer .$4,385,436,000 t$3,808 356,000 $549,254,000 14.4 
June 2, 1918..... aa $,.418,902,000 *3.864,596,000 633,802,000 13.4 
June 23, IiK....... nd 4,510,907,000  $3,896,014,000 561,747,000 14.4 
This year’s high.......... 1.594.885.0000 3.950,340,000 633,802,000 16.4 

in week ended...... May 1S. April 20. June 29. June 29 
yD ye re 4,071,545,000 3,767,750,000 515,957,000 13.6 

in week ended............-. Jan. 19. Mar. 2. Mar. 2. Mar. 9. 
eee 4.869,363,000 3,935,991,000 659,185,000 17.3 

im week ended............. Dec. 8. April 14. Aug. 4. Aug. 4. 
ee Se err re 3.334,0382,000 3,606,814,000 250,086,000 6.80 

in week ended............- Jan. 6. June 23. July 14. July 14. 
ee ee oe 3.853,015,000  3,676.327,000 250,086,000 6.88 
GE CE Sak ansseddacnaes 3,825,069,0005 3.607,918,000 270,573,000 7.49 
NE Fe So 4 8h. 660s decane 3,813,611,000 — 3,606,814,000 306,891,000 8.59 


*United States deposits deducted, $461,237,000. tUnited States deposits de 
ducted, $438,453,000. ftUnited States deposits deducted, %351,890,000. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par: at Boston it stood at 
par all week; at St. Louis 15c discount, and at San Francisco, par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 

















-Last Wk.— Prev. Wk.— —Yr. to Date Same Wk., 1917— 
Demand : High. Low. High. Low. High. Low. High. Low. 
re 4.7505 4.75814, 4.754, 4.754 75% 4.75% 4.77%. 
Paris rerrer 31% FTI OLTIR O5.T1% ro, 72% 5.75% >. 74 
Switzerland .. 3.08 4.0 3.06 xt 4.73 1.80%, 
Holland 6s cece ee TL we rey 41.18% 41.12% 
Italy eye, | a SN v.14 7.23% 7.26% 
Russia es 14.0 14.40 14. lw 22.485 21.65 
Copenhagen SWSTS 30.70 28.75 28.9% 28.0) 
Stockholm “e 35.00 ™ 30.60 30.40 
Christiania BST S120 ow 2n 25 20.25 
Cables: 
London ree 4.764; 4.767, 4.765, 1.7650 474% 4TOR 4.76)% 
Paris .. 500% TE . 5.70 5.68! 5.71% 5.74% 5.78 
Switzerland ; 3.4 3.065 tA 3.06 3.85 ; 4.71 4.79 
Holland . ve 51.) WSTS SL WA er $1.25 
Italy . sone” Oe S80 SRD stm) S25 9 7.25% 
Russia .... ...14.40 14.25 14.40 Sar 13.75 21.75 
Copenhagen . 31.25 %1.10 $1.20 ae 3 » 29.10 
Stockholin ooo ier t) MASTS LD 22.00 woe 
Christiania osth. G0 1 31.70 bs Se 2) Pieri 20.) 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1917 1916. 
=a -2e- ef GBM 5 $ 6 2 det 2 414403 
Time loans, *#)-00 days 4 a5’ G 6 WA +4 WHaA3Y, 
Six months ..... Soscncscede Ge 6 iF “We 5 @4% 443% 
Commerc. discount, 4-6 mos. .6 4 6 Ws a $1,474 


Other cities : By Telegraph to The Annakgt 
Commercial discounts, 4 to 6 months’ bank rates 


Boston bewseesnes once. GB GK § ame oh te 6 ade 1% ai% 
St. Louis cemidheseed ieee “ GH, jly yaa, yard 
Chicago ere o--e- C8 G@M% % ake i he i @5% 4 at, 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
July 4, 1918. July 5, 1917. July 6, 1916. July 8, 1915. July 9, 1994. 





‘To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
East ; os en dle 7 s1 Bs yo pas} 110 MO x7 30 
EE F ae 13 “ms 14 7s 20 15 2s 90 23 
West onnhe . & PU) 1 26 a4 Ss 74 29 (4 24 
Pacific iv 7 2 7 a i 47 15 a2 15 
United States ‘ 172 7 221 eld 227 “al ah) 122 293 ” 
Canada 34 2 14 3% ZN S vt W 38 1v 
Failures by Months 
June- ~~ Six Months— ———- 
1918. 1917. 1918. 1917. 1916. 
Number . ‘ si 1,186 5, 88H 7,488 9,495 
Liabilities $10,606,741 $15,005,105 $N7 TH, $94,721 65 $111,241, 421 
OUR FOREIGN TRADE 
——_—- May—-———_ Five Months— 
1918. 1917. 1918. 1917. 
Exports ......... $552,085,254 $49,673,545 $2,500, 782,093 $2,726,560,047 
BNEED cv ccsccwss 323,462,724 280,727, 164 1,289,077, 865 1,245,193,547 
Excess of exports. $228,572,530 $268,946,381 $1,211,704,228 $1,481,366,500 
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Federal 


Reserve Gold Holdings and 
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ANNALIST 


Total 





of 
Doll Oct Nov Dec 











Millions ——-]916———— 











Jan Feb Mar 
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1917 


May June_ July Aug Sept Oct Nov Dec 
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+14 


Stock 


of 


1918 


Oct Nov Dec Jan Feb Apr May June July Aug Sept Oct Nov Dec ° Jan Feb Mar Apr May 
The space between the base line and the broken line represents the cash reserves required: that between the broken line an 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed n 
%e bre nee « to the date of publication. The chart records the last figures published. 
Week Ended = Bank Clearings "nth 
Saturday, July 6 J. The Annalist 
Central tLast Week ————— ——- Year to Date————— * ——_—_ st Wee 
Reserve cities: 1918. 1917. 1918 1917. Other cities: 1918. 
New York $4,523, 852,736  $3,515,088,635 : $94,000, 170,909 saltimore 3485,0005, 261 
Chicago 459,045,586 $54,332,755 168,074, 12,919,502,170 tuffalo 272 
St. Louis 123,250,836 115,917,001 3,421,381, 102 3,404 047 54s Cincinnati iM 
; —_ . Columbus, Ohio 10,1 
Total 3 C. R. cities $4, 106,860,158 $4,085,283,392 $105,912.649,958  $110,223,720,617 Denver 4 esd 
Increase DAI #3. 9% Detroit f $59,001 
Other Federal Reserve cities Indianapolis 
Atlanta $35,645,002 $22,467,141 $625,769,055 | Los Angeles : 
Boston $12,411,523 202,212,751 10681655 | Meouisville 
Cleveland 87,421,401 79,632,311 1.770,z27,083 | Mi — ws 
Kansas City, Mo 144,145,155 3,422,618,919 pes : —ae yop oper : 
Minneapolis . 26,185,426 781.64, 412 TEAS Te a : 
Philadelphia 367 , 260,608 9, 588,661,001 $,820,026,179 Sart wt ae 14 
Richmond 39,376,000 G81, 755,948 | Oe ges were 
a -- iil = cereal ‘ We, — cll bassenaononen: Passe aie, = Seattle , M4075, S40 1, 0K 
Total § cities... $1,151, 794,526 ” $950, 180,213 $20,517, 860,265 $25,002, 577,308 Washington 133,45 Tt 
Increase 19.1% ~ 15.2% Total 17 cities. . $41 VIS 920 $461.4 
Total 11 cities $5,238, 654,484 $5,005, 463,605 $155,450,510,208%  $125,926,207,920 Increase 30.46 
Increase 4.07% 3.0% Total 28 cities JB5,.N40,568 418 $i 


*Decrease. Five days 


Actual Condition 


Boston. 





Dist. 1. 
otal gold reserves. $130,540,000 
Total reserves. . 123,236,000 





Bills discounted 
and bought. 

Due to members 
reserve account 


4,748,000 


Sti,S11,00m) 





Statements of the Federal 


New York. Philadelphia. Cleveland. Rie hmond. Atlanta. ‘ —— St. Louis Mir 
Dist. Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. Dist. & I> 
S807 2,000 $147,355,000 $108,536.00 SH4,518,000 $55,508,000 $25 “191.000 S53 G22.00" S4 
S51, OSL, ooo 147,880,000 108,804,000 4.1, 00M 57,104 000 255,272,000 44001 00 ‘ 
474,438,000 SS,002,000 85,306,000 62,.095.000 36,430,000 171,645,000 67,430,000 1 NO) 


610,251,000 


bt) Az, O00 


28,000 40,042,000 





37,717,000 


Increase 





173,005,000 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 


Gold coin and certificates in vault, 
Gold settlement fund 
Gold with foreign agencies 
Total gold held by banks. 
Gold with Federal Reserve agents.. 
Gold redemption fund 
Total gold reserve 
Legal tender notes, silver, &c 
Total reserve i 
Bills discounted —members 
Bills bought in open market 
Total bills on hand 
U. S. long-term securities 
U. S. short-term securities. 
All other earning assets 
Total earning assets 
Due from Fed. Res. Kanks—net. 


Uneollected items 


Tetal deductions from 


zross dep 




















Last Week. Previous Week. Year Ago. 
$421, 927.000 $419, WT, ooo $470,360,000 
524,308,000 $14 371,580,000 
16,272,000 16,275,000 2S OO) 
$962,502,000 — $927,607,000 ~ $894,240,000 
62,075,000 O87 STO,000 115, 715.000 
34553000 33,544,000 0.748.000 
.$1,.959,110,000 $1.949,021,000 $1,317, 703,000 
56,058,000 57,178,000 38,314,000 
$2 $2,01 >. 168, 100 $2.006, 199, (mW) $1. 3s 5017, 000 
$1,076. 782,000 8.175,000 $129.85 5 OOK). 





211.947. {000 





216.848,000 


$1,086,023 


201,664,000 
sti. 517, O00 







$1. 2S8S8,7 729,000 ,000 
42,749,000 10,227 000 2.935 ,000 
17,350,000 21S 830,000 a .659,000 
26,000 23.000 ” 674, oO 
S1.348,854,0000 $1,.345,112,000 ~ $405, 755,000 
$520,087 000 






30.7 ‘ 














1), adald 


















Five p. c. redemption fund against 
Federal Reserve Bank notes $725,000 T3500) 
All other resources. 10, in NORE IE 
Total resources $4. O44. 162,000 $3.S72.133.000 $2,033, 760.000 
LIABILITIES Last Week. Previous Week. Year Ago. 
Capital paid in. . $76, 163,000 $75,858,000 $57 657 000 
Surplus “3 1,134,000 1,154,000 inl id ade 
Government deposits 128,398,000 143,626,000 
Due to members—reserve account 1. 360,.697 000 15 ‘. 
Collection items... .. sae 527.580.0000 286,302 000 itd, SS. Ooo 
(ther dep., includ. for. Govt. credits 117.509,000 121.482 00) 25,000, LLU 
Total gross deposits. -$2,143,184,000 $2040.91 5,000 $1,446,561,000 
Federal Reserve notes in actual cir- 
a 1,.791.569,000 0 1. 722.216,000 527, 459,000 
Federal Reserve Bank notes in circu- 
lation, net liability 10,635,000 10,300,000 1,175,000 
All other liabilities 21,477,000 12,629,000 908,000 
Total liabilities - $4,044. 162,000 $3.5 872,133,000) $2,083, 760,000 


Ratio of gold reserves to net deposit 


and F. R. note liabilities combined. 


6O.0% 


Ratio of total reserves to net deposit 


and F.. 


Federal Reserve banks, net. 


R. note liabilities combined. 
*Includes amounts formerly shown against items due from or 





61.7% 


WY. 17.3% 


61. 7% 79.6% 


due to other 








$2 S38 000) 


Reserve Banks 


June July 





Jan Feb Mar Apr May 
Jy tt ttt 
jaeauea 
+ 4+ 4+ $4 + > 
fetite + } 
Pi | 
t+++-++-++ 
tri it 











oo) 
Gold 
— Millions 
Aug Sept. of 














Statement of Mem ber 


Data for banks in each Central 
cities, and other reporting banks: 


No. of banks’ reporting 
Total U. S. securities. 
Loans on U 
Other loans and inv’ts. 
Res. with F. R. Bank. 
Cash in vault........ 
Net demand deposits 
Time deposits. 
Government depaaite 


No. of banks reporting 
Total U. S. 
Loans on U 
Other loans and invy’ts 
Res. with F. R. Bank 
Cash in vault.... 

Net demand deposits 
Time deposits. .. 
Government 


securities. 


deposits 


No. 
Total U. S. 
Loans on U 


securities. 
S. bonds, &c 


.S. bonds, &e . 


Ss. bonds, &c. 


of banks reporting. 


Other loans ‘ond inv'ts. . 


tes. with F. KR. Bank 
Cash in vault....... 
Net demand deposits. 
Time deposits. . 

Government 


GRAND TOTAL 


deposits 


Number 


FOR ALI 


CENTRAL |! 
New 

June 2S 
tty 
S605 505 000 
241,434,000 
£029, 203,000 
TM: 
105,805,000 
1.00065 659.00" 
217,465,000 


52 S54 000 


abe 
iM 


St 
lune US 
i4 
$49,200,000 
11089000 
274,415,000 
M4. 675 (0m) 
7.080, 000 
72.495 0000 
62 040,000 
"6,743,000) 
ITHE 
june 2S 
$10) 
SOSH. 9210000 
LS0O, 160,000 
1,458,514.000 
SOS 335.000 
161, 17.000 
.515,163,000 
Ti65, 856,000 
$49,238 000 


of banks reporting. 


Total United States securities... 
Loans on Unitel States bonds, &&« 


Other loans and 
Reserve with Federal 
Cash in vault 
Net demand deposits. 
Time deposits 
Government deposits. 


investments. 
Reserve 


Bank 


Heserve 


R KRESER\ 


RESER\ 


SEI 


rh 




















perretrttr t= 100 
June July Aug Sept— 
he excess reserves of 
at the record can never 
—Year to Date— 
1918. 1917. 
$50, 376,04: $1,112,417, S22 
AT SM 477 480,196, 544 
~ 2.01 1,240,072, 702 
s 205,045,000 
$7 S87 384,555 
2s 1,419, 587,74 
. ix} 451,721,250 
71 TS, Sb OM 
1 ont, 214, Ne 
2S,61S OD, 236, 777 
2 Se 1,015,440, 502 
1 SN, 455,477 
$88,111,057 2,080,004, 780 
im OS OT 278,478,700 
if 4:31, 005,428 
51S, 8, 878 
2S SOS SO) 
785,345 $12,748,583, 707 
548 $148, 074,881 627 
1.7 
July 5 
Dallas San Fran'co 
Dist. 11 Dist. 12 
S22 {42,000 $120,612,000 
1 75S ,000 120,955,000) 
2 SSS OO 6,432 000 
THO 82,275,080") 
Banks 
i banks in all other Reserve 
Chicago - 
dot June 21 
> 44) 
OS+4.000) $62,910,000 
SO OOO) VO USZ OO 
H 7.340.000 SY, 785 0 
¥ 915.000 97,380,000 
CL 05006 O00 34,613,000 
+ 76,544,000 691,773,000 
" 1008S 000 130, 20S, 000 
OS4 0h OS (4S 1000) 
Total 
2s June 21 
wu wt 
CSO S202 1A OO 
9, 25S 000) 284,012,000) 
LOLS . 
m4 ADD CMD OG C49 000) 
~ IS.071 000 149,152,000 
42S, 00000 4.90 O04 000 
: $19.544,000 401,482 000 
* 02.651, 000 $87 BL 
OMNTRY BANKS 
ne 2S Tune 21 
P| 152 
$124.415,000  $117,193,000 
28 TOL. O25 OO) 
. S1 257 000 794,071,000 
Le N71? On 51,690,000 
t. Hi S48 0000 37 S05, 
¥ 105 5955, 000 G10,171,000 
1M 173.752.0000 168,747,000 
4 “10,000 DY, 490,000 
COUNTRY BANKS 
june 21 
6S] 695 
$4 73,000 $1,582,211,000 
) 19.000) 511,789,000 
729.000 10,328,617,000 
70,896,000 1,147,421,000 
46,116.000 375,428,000 
172,254,000 8,947,098,000 
1.300. 152.000 1.369, S00,000 
1.905.079.0000 SS6, 625,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended July 6 Total Sales 1,628,111 Shares 


Yearly Price Ranges 


Last Dividend —Last Week's Transactions—————, 














1G 1917 This Year to Date STOCKS Capital Date Per Pe- 
High. Law High. Low High Date Low Date Stock Listed. Paid Cent. riod. First. High Low Last. Change Sales 
Wh, Wh, 6, G2 SO May 17 SO May 17 CME TEA Ist pf. 2,750,000 June 1, ‘18 1% =6©Q al 
4% 2% 10 7m SQ Jan. 11 50% May 22 Adams Express... 12,000,000 Dec 1, 17 1 ti : 
2 4 t% 17 June 2s i! Jan. 7 Advance Rumely..... 12,119,400 irs anak ec a an 16 17 1G 17 + &% (aM) 
4 BO% 1% 11% June 2S 25% Jan. 15 Advance Rumely pf... 11,528,600 isan a ae HI, 41% Mi 41% % 12m) 
b> cre | June 21 9 Jan 2 Ajax Rubber ($50)... 7,100,000 June 15.°1IS $1.50 « crs me rs ty 2M) 
Wi, 1, ! 1% July 5 1% Apr. 27 Alaska Gold M. ($10). 7.500.060 Meteo és ie 2% #5, 2 3% 7% 39,400 
M4 6% 1% 2% Jan. 1 it) Apr. 1 Alaska Jun.G.M.($10) 13.967,440 9 ........ es, a 1% 3 1% 2 16,300 
. "180 *IS4ty May 4 *IS3% May 20 Albany & Susq....... 3,500,000 July 1, "IS 4% SA ae = PINS, 
oS eu I 3¢ May 24 17% Jan. 15 Allis-Chalmers Mfg... 21.670500  ........ ae abi $14 $4 i ; % $300) 
w2 m4 oo Mity May 240 72% Jan. 3 Allis-Chalmers Mfg.pf. 13.233.700 Apr. 15, ‘IS 12% Q 88% $$$j%S3% SS st te aH) 
Wr TOW, 72 91 June 20 7S Jan 2 Amer. Agricult. Chem. 18,430,900 Apr. 15, "1S 1% Q | 1 es 
VO Mi ot ‘i | May 21 80% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Apr. 15,18 1% Q :K wl, 10344 £034 14 1emy 
H BNI 2 35'4 May 220 31% Mar. 2 Am. Bank Note ($50) 4,495,700 May 15, ‘IS jie Q 3 4 4 34 1 10 
Tak oily #2 2 Apr. 3 41% June 26 Am. Bank N. pf. ($50) 4,495,650 July 1, "IS The Q sii ; . 415; 
1S, = 1% 63 Sf Feb. 27 64 June 10 Am. Beet Sugar Co.. 15,000,000 Apr. 30, "18 2 Q 68% t2% isk 71 1 FAM) 
We 3 TSte 91% May SS 83. June 22 Am. Beet Sug. Co. pf. 5.000.000 July 1, "IS i%~% Q , , 83 . 
1 100 100 i = July 1 i) 6 July t Am. B. Shoe & Fy.. 4.600.000 June 29, "IS 1% Q 0 HD ww 90 + 1% 1m) 
“OS imo 7 Jan. 3 163 Apr. 9 Am. B. Shoe & Fy. pf. 5,000,000 June 29, ‘1S +3 Q i 16 
Ke H wt 2, W% May 17 34% Jan. 15 American Can Co.... 41,233,300 ..... a! -- 45% 47 En Hi, ¥ 7.40) 
D% LOTR TTI, ONT 97 Apr. 30° Si Jan. 23) American Can Co. pf.. 41,233,300 July 1, ‘IS 1% Q ' W3% 
78% 2 MPR OTT ST) June 26 S84 Jan. 15 Am. Car & Foundry... 30,000,000 July 1, "1S 2 .Q S4 S4e S23, N4% t 170 
11M TEAK TESS, LOD 110% May 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 July 1, "IS 1% Q 100 
10% May 13 10% May 13 American Cities pf... 20,553,500 Jan. 1, ‘17 1% . 10 
wou Oo is MG 52) June 11 52 June ll American Coal ($25).. 1,500,000 Mar. 1,°18 $2.50 SA ‘ “ ° 52 
HM ANI, Me 2 13% May 23 25 Jan. 16 Am. Cotton Oil Co.... 20,237,100 June 1, "IS 1 Q 41% 413% 45,, 414% 11a 
102 Hs 1% SO S40 May w 7S May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, "18 3 SA S1I% S1h, SIl, S1% wh 
HO% 128 128% = TN “June 19 80 Feb. 13 American Express.... 18,000,000 July 1,°IS $1.50 Q ‘ *") . 
J, st, 17% «0 . June 26 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ...... - an 17% 1N% 17% 1S% S000 
S47 i) it uy June 2600 7) Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, "1S 2% SA NOY NOY, 77% 7 1% S, S00 
16% N% » May 130 «11% Jan. 2 American Ice ....... eee -- 3% 32% 42%, (AZM ww 
~) BT% 3 May i 3S% Jan. 1G American Ice pf..... $4,920,200 Apr. 25. ‘IS 4 Q 48% iS iS S12 2% La 
2, “i 58% May 4) SY Apr. 25 Am Inter. «te pd). 49,000,000 June 2D, "IS MWe Q ety 44 Hb 4h, % 400 
27% = «NTN 20% = 15, 12% May 240 27 Jan. % American Linseed Co. 168.750.0008 0 2.2.2... ‘ , 414, 41% 105, 1 % 1.) 
as a, ML #8 SI% June 13 = GO% Jan. T Am. i.nseed Co. pf... 16.750,"H) July 1, ‘IS 1% ( SO Toy TY 200) 
tN, oS SZ% 1% 71% May 16 ible Jan. 15 Am. Locomutive Co 25,000,000 July 3. 1S 1% Q “a Hed, titi, tes : 400) 
vans vO, «106% OS Mm Feb. 1S 95) Jan. 2 Am. Locomo. Co. pf.. 25,000,000 Apr. 22, ‘1S %™ Q ) tN OS 2 300) 
19%, 8h. 314 Feb. 6 74 June 19 American Malting ... 5,761,700 9 ........ ga we Ne ea ; 
ma So 5S%& Feb. 6 4214 Apr. 25 Amer. Malting Ist pf.. 8,433,800 May 1, "IS 1% Q 45 is $454, i Di 1,000 
Ds} NS 144 May 14 © Feb. 21. Amer. Shipbuilding. 3,427,700 May 1. "1S +44 = Q .- 130%. o° 
Ps Pe LY Nit Feb. 19 73 May 2S Am. Smelt. & Ref. Co. 60,998,000 June 15, ‘1S 1% Q SO N1% TS% SOE "4 27 
11N% WH TIT 6% =O L0T- Mar. 2 «1034, May 10 Am. Smelt. & R.Co.pf. 50,000,000 June 1, "1S 1% Q 105% 105% 105% 105% \ 200) 
We M1 «102% WG $4% Mar. S S89 May 25 Amer. Smeiters pf. A. 16.031,700 July 1, ‘1S i% Q 9 so so a) Ly 
il 1) W422 SU 100 May 9 S0% Jan. 25 American Snuff ..... 11,000,000) July 1, ‘IS 3 Q a ‘2 97 
a 44 The TIM 6S', Feb. 19 58 Jan. 15 Am. Steel Foundries.. 17,184,000 June 29, "18 1% Q 67 GT% ti 673 % 1 SO) 
12% 104 126% SOK 116 May 15 9S Jan. 16 Amer. Sugar Ref. Co. 45,000,000 July 2, "1S #2% Q 115% #114 1s 113 M SMD 
th, 11S, = 121K 106 113% May S 108% Mar. 23 Am. Sugar Ref. Co.pf. 45,000,000 July 2, "1S 1% Q ad es d 110 
f2y 0 145% June 12 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 May 1, ‘18 2 Q 142% 142% $j S8%) ISS 8%, 21.000 
1S SO 105 June 12 S1 Jan 2 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, "1S Me SA 11 ol 1H 100 j 1M) 
15S mK it % 6) Feb. 25 51 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 June 1, "IS 1% Q i’ 314 eb Toad 6 
4%, 123% 128, BY, 109% Feb. 1 % June 25 Am. Tel. & Tel. Co. ...441,895,300 Apr. 15, '18 2 Q NM, oS WY, Me 4+ 1% 6,700 
YIN ISN i) 12% 7) May 13) 140%4 Jan. 5 Amer. Tobacco Co.... 40,242,400 June 1, "18 15 Q 12 12 io 1) 2% SO 
1S 10K = TON 99 Feb. 23 3 May 27 Am. Tob. Co. pf. new. 51,978,700 July 1, ‘18 Ii’ Q We &% 44 % 2M) 
WS% ST DS% | BT GO% May 24 44% Jan. 15 American Woolen Co. 20,000,000 Apr. 15, "18 i4% Q aS, ANYg 97% AT He, 1 sume 
we 2 Oo NT 9% Mar.12 92 Jan. 4 Amer. Woolen Co. pf.. 40,000,000 Apr. 15, "18 1% Q 4% N44 w4y, Hy, , 1a 
Th, a M4% 17 31% Feb. 5 20% Apr. 11 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 - 2 24% 23 24% +101 1.400 
WT 2% 1% 10% 21% July 3 12% Jan. S Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00... 20 21% 19% 20 a 20 SAW) 
ST mn, 72% 39% 53% July 1 41 Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°18 $1.50 @Q a] 3% 52 53 + 1 600 
Wik = 77 S7 nw 7l's May 16 59% Jan. 1S Anacon. C.M.Co.($50)116,562,500 May 27, "18 2 Q 7% 69k, (6% 69 1 74.000 
s 2h, 4 ty 1% July 2 1 Mar. 20) Assets Realization. . 9,990,000 Oct. 1, °15 1 1% 1% 1% 1%, x 10) 
ws 4 2m 8) Mar. | I2 May 7 Associated Dry Goods. 13,685,100 seeenee vs -- 13s 133 1:5 1 1 Lt) 
ren) w wy, «51 f4% Feb. “S51 May 22 As. Dry Goods Ist pf.. 13,652,300 June 1, "18 1% Q a2 a2 aw if 
Hblg #04, 1s 5) 36% Jan. 30 36% Jan. 30) As. Dry Goods 2d pf.. 6,681,700 June 1, ‘18 1% Q jo) 
77 G2 7N%, «2G 61 May 18 St Apr. 16 Associated Oil ...... 40,000,000 Apr. 15, "1S 1% Q A ; aS 
WINE 100% WTI TD SS May 15 SI Mar. 23 At.. Top. & Santa Fe.221,538,000 June 1, ‘18 1% Q 4% N4% Se | x41, \% UL 
re wi =O, Th > June 26 SO Jan. 30 At., Top. & S. F. pf..124,199,470 Feb. 1, ‘18 2% SA 2 Ne be Sz % 100 
1N% 11% 7 S%4 101% June 15 Siq Jan. 17 Atlanta, Girm. & Atl. 30,000,000 Stebel Be re in - . Ng ; ‘ 
125 1H ii TM. % June vw 89% Apr. 22 Atlantic Coast Line.. 67,559,400 Jan. 10, 18 3% SA wy 1% +) 11% 4100) 
47% mI% NT. © ©=6120% Feb. IS) 97% Jan. 5 At., Gulf & W.1.S. S. 14,963,400 Feb. 1, 18 5 SA Mh 1s ane TTY 1% 2.200 
Th, MI ii Da 64% Mur. IS 58 Jan. 5 At., G. & W.1.S8.S.pf. 14.979,900 July 1,°1IS $1.25 Q - . (4 , 
118% = 52 itt, = 48 101% May 16 56% Jan. 15 BALpwin LOCO... 20,000,000 Jan. 1, 15 1 sa Hs) V2, Hol, 3% + & 17 cam) 
10 WS% WZ, YY 1) = Feb, 2S 98 Jan. 2 Baldwin Loco. pf.. 20,000,000 July 1, ‘IS 3 SA aa ’ 1 > 
{Mi NI% Ny 3N14 57 = May 20 49 Jan. 24 Baltimore & Ohio....152,314,800 Mar. 1, ‘18 2% SA H4k HS Se nM 4AM a tw 
™M) T2% rice N14 57t. Jan 5 aes Apr. 25 Baltimore & Ohio pf.. 60,000,000 Mar. 1, "1S 2 SA 6% Mile ily Ty % “aM 
WT% ht, 1 SZ % June 27 ND Jan 4 Barrett Co....... ... 16,174,000) July 1, ‘1S ™ Q M4, VES, 4k, H4l, % TM) 
Oo NT ONT WS, «10144 Feb. 27 «9914 June 5 Barrett Co. pf....... 7,685,100 Apr. 15, "18 i% Q ‘ 102 . : ‘ 
oH, % 2% % 1% Mar. 11 1 Jan. 4 Batopilas Min. ($20)... S,9R1.980 Dec. 31. ‘07 121. 1% 1% 1k 1% 4 VA 1K) 
7m 415 a Es) (Hil, ™ May 16 74% Jan. 15 Bethlehem Steel 14.862.400) July 1. ‘1S W ‘ S65 corn 
1I5'.  Gtity 01 May 16 72% Jan. 15. Beth. St., CL.‘B. t. cfs. 44,586,000) July 1. ‘1S 2% Q Shy bbe SZ S4% 1% 15,900 
itt i ih M4 ‘2 Mar 4 9) Jan. 3 Bethlehem Steel pf 14,908,000 July 1, IS 1, Q FS tt) : a 
on, a 106% Apr. 29 961, Jan. 15 Heth. Steel S@ pf.... 28,082,300 July 1. "IS 2 Q Ws, lin a5 106 i ¥& won” 
26 Feb. 1% 21 Jan. 21 Booth Fisheries. .(sh.) 249,970 July 1, 1S Mic Q 24y% ys es 4 “> % O00 
SSIL OI S2 4G iS) Jan ; 3060 CU June 26) Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, "18 . =— BUY, Oy HN BR va > ser 
13% 126 mw, of So 6 Feb. 67 Ss’ Mar. 1 Brooklyn Union Gas.. 18,000,000 July 1, "IS 1% Q S44 
rin Mle 737, 6 65> Apr. S 62 June G Brown Shoe ......... 6,000,000 June 1, "18 1% Q ; “s 
le a5 100 RR 9S Apr. 9 % Jan. 17 Brown Shoe pf....... 3.500.000 May 1, "1S 1% Q ‘ ats 7 F 
14 6 14% 5 16% June 6 6% Jan. 28) Bruns. T. & R.R. Sec. 7,000,0U0, ........ a oe 114 11% 11% il i TT) 
tm 93% m% #72 *x0) Jan. 2 *75 May 20 Buf., Roch. & Pitts... 10,500,000 Feb. 15, "1S 3 SA. 7 
WH 114% HID FTE | F110) Jan. 9 *110 Jan. 9 Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, '18 3 SA Ct "110 
yy it 125% 9 134 May S WS Feb. 5 Burns Brothers ..... 7,076,800 May 15,'18 §#2% Q J20% Iv 120%, Ie mT) 
1m ot) 1Igt, 110) ~=Feb. ZS) 110 Feb. 28 Burns Brothers pf.... 1,551,200 May 1, ‘18 1% Q a 110 
1 OG Ce NO 6Jan. 2 SO Jan. 2 Bush Terminal ...... 5.384.500 Jan. 15, '18 +5 SA wo 
tt it, my 10 ts Feb. Us i42 May 21 Butterick Co......... 14,647,200 Sep. 1, ‘16 % ss ; . 7% , ; 
2% July 4 8% Apr. 25 Butte Cop. & Zinc ($5) 2,513,885 8 ........ we ee 115, 12% 11% 12% +41 10.600 
Wy 4% Fy 12% 33% May 14 1614 Jan. 2 Butte & Superior ($20) 2.902.960 Sep. 29.'17 $1.25 .. 28% 31% 2N% 30 + 1% 20,500 
wy OID $2% hb i% May 10 36% Jan. 3 CALIF PACKING.. .338,917 sh. June 15, "IS $1 Q ; a 1% 
SL Ae Po) wl, Ly 20% June 17 > ion. 7 California Petrol... 11,713,800) July 1, ‘18 1% ° 19% 19% iv 14% % Sent 
MEFK, “) 12% 2% 3% June 12 36 Jan. 5 California Petrol. pf.. 12,450,500 July 1, "IS 1% Q io 60 Go Ww \, 100 
Mu 5% 71) May 15 68% Jan. 16 Catumet & Ariz. ($10). 6,424,620 June 24, "1S 2 Q 6iy ih) G7y eo i» 200) 
INF, Mi, 1TH 126 1) May 16 #135 Mar. 25 Canadian Pacific . 259,994,400 June 29, ‘1S 2% Q 147% Wi% 146% LITK \ 1400 
aL) aT MK *41 May 2 *41 May 2 (Canada Southern..... 15,000,000 Feb. 1, "18 1% SA 41 
me sw SS ren SSt4 May 25 73 0 06Jan 8 Case (J.1.) Thr. M.pf. 8,112,800) July 1, "IS 1% Q S5 
Mil, 24h, 4116 Apr. 22. 26 Mar. 6 Central Foundry...... 3,135,500) ........ ts ee al 
Hs 1 Os 3) 38 0C<CAApr. «oS 41 Jan. 2 Central Foundry pf... 3.708.800 Apr. 15, ‘18 1% Q 46 46 its Ki 2 TT) 
it ) Wim 73% Feb. 27. GI's Jan. 15 Centrai Leather ..... 34,089,100 May 1, "18 1% Q 9% 71% iy, 74 + & Stoo 
117% WN «115% OT 7 Mar. S 102% Mar. 14 Central Leather pf... 33,297,500 July 1, "18 1% Q 104% 
310 se 1) 310 pas | 216 «Feb. 15 202 Apr. 23 Central of New Jersey 27,436,800 May 1, ‘18 2 Q ; ‘ Hy 
140% «140 "1h oo 1S Apr. 4 108 Apr. 4 Central So. Am. Tel.. 10,000,000 Apr. 10, ‘18 1% Q 108 MH 103 144 
41 ner la May 16 29% Mar. 6 CerrodePascoCop.(sh.) 838,219 June 1, 1S +$1.25 @Q 34 R4% 4% M% + YX 
3S June 7 34. July 6 Certain-Teed Pr..(sh.) *65,000 Jan. 28, "18 $4 Pe 34 34 2 3 i 
; ST June13 ST Junei13 Certain-Teed Pr.ist pf. 3,350,000 July 1, ‘18 1X @Q ys a S7 
131 SS W4y Mt % Feb. 25 68% Jan. 2 Chandler Motor ..... 7,000,000 June 29, '18 3 Q x? gv KD x2 
7 as (%, -41R 4% Mar. 14 49% Jan. 15 Chesapeake & Ohio... 62,793.700 June 29, ‘1s 2 SA M% ATM, my Mm t % 
24, S 21 7% 10) =May 14 7 Apr. 17 Chicago & Alton..... 19.537.800 +> a I a QU, 
1h 1 12% ‘ 94 May 14 5 Jan. 11 C. @&E. IL. pf..Fq.t.c.s. 1.199.900 -- .- tet eeeee j ou, 
16% Il; 14% 6 8% Jan. 3 6 Apr. 9 Chi. Great Western... 37,258.100 Feb. 15, 10 2 ‘ai S NA S 8 4 \, 
7, ik 41, 7. 2% Jan. 3 18% Apr. 9 Chi. Great West. pf... 37.0298,100 Oct. 2, '16 1 R a Done 24% 244 244%} y 
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———_-—— Yearly Price Ranges Amount -—Last Dividend— La ek’s 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
| High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt l.ast. Change. Sales 
102% 89 92 35 47% Jan. 3 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2% SA 12 f 1244+ % 1,254 
1°6% 123 125% 62% 79% Jan. 4 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA 734% 74 14% % 1, 0% 
; 134% 123 124% Sd 95 Jan. 3 89% Mar. 24 Chi. & Northwestern..145.165.810 July 1, °1S8 1% Q 2% 12% WM % 200 
170 168 72% 137% 137 Jan. 29 137 Jan. 29 Chi. & Northwest. pf.. 22,395,100 July 1,18, 2 Q 137 
és és oe Py 70% June26 GS) June 21 Chicago Pneu. Tool.. 6,485,800 Apr. 25, ‘18 1 Q 70% a 
.- SSie 16 24% May 15 1S% Jan. 15 C.,R. I. & P. tem. cfs. 73,807,300 9 ........ P ae ya 4, 25 % $,000 
844% 44 76 = June27 56% Jan. 15 C.,R.1.& P.7% pf.,t.cs. 29,261,600 Jan. 14, 18 3% SA 75 1% 73 +t & 2, 00 
¥ -: - 71 35% 65 June27 46 Jan. 15 C.,R.1.& P.6% pf.,t.cs. 24,584,200 Jan. 14, ‘18 3 SA 64 (4 (2 t % 1,800 
4 =. 6K 70% Mar. S 70 Jan. 14 C.. St. P.. Minn. & O.. 18.556.700 Feb. 20.°18 2% SA 70 ne tae 
39% 19% 27% Kham Jun. 2 14g Apr. 4 Chile Copper $25)... 95,000,000... «a a i 17 % 9,700 
| 4 46% 63% 35% 47% May 16 36% June 10 Chino Copper ($25)... 4,549,900 June 29, "IS $1.50 Q 10% ot 41 he 4,000 
52% 3S 51 24 37% May 14 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 ne -- 2 $2 1 100) 
Nt mw SO 1% 65 June TU 58% May 7 C., C., C. & St. L. pf. 10,000,000 Apr. 20, "18 1% Q ti veeee 
16 6S 5 45 56 Feb. 20° 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 May 1, ‘18 1% Q Hl elke - 10 
; 113% 103 115K, S89 99% Mar. 4 95 Jan. 5 Cluett. Pea. & Co. pf.. 7,000,000 July 1, ‘1S 1% Q YS, tate 
63% 38h 58 29% 54% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Apr. 25, ‘18 % =6©Q 17% iN, is 1 1,500 
37 24% 30 18 23 Jan. 2 18 Apr. 22 Colorado & Southern. 41,00U,0u0 Dec. 31, ‘12 1 1 ‘1 21 1 100 
f2% 46 57% HK 50% Jan. 4 47 Apr. 3 Col. & South. Ist pf.. 8,500,000 Oct. 1,°17 2 i, Sr cr 
57% 40 45 42 45 Mar.14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1, ‘17 2 : i4 ais 
Hy 30% 47K 25% 35 Jan. 30 28% Mar. 25 Columbia Gas & Elec. 50,000,000 May 15, 18 1 Q 17 Bz 1,000 
525% 40% = 46 24 39) July & 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Apr. 10, ‘18 1 Q 3 Be + Ih 1) 
130 108% 126%) 86K 98 Jan. 10 95 Jan. 3 Con. G..E.L.& P., Balt 14,385,800 July 1, 18 2. & _ ae ee 
144% 129% 1345 76% 92% Feb. 7 83% June 27 Consolidated Gas .... 99,816,000 June 15, ‘1S 1% Q SA “4 S4hy %y AM) 
28% «18 21 7 13 June 21 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990 June 15, "18 0c Q 11% 
118% 110 113 90 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 Apr. 30, '18 1% Q 4 - : 
111 75% 103% 76 9 Feb. 19 67% May 10 Continental Can Co.. 13,500,000 July 1, ‘IS 1% Q a (is) ‘e) 1% 131 
114 106 112 97 104 May 16 99% June 21 Continental Can Co.pf. 4.675,000 July 1,;°1N 1% Q 101% 101 O14 ‘ 100 
68 54 59% 8638 53% July 5 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Apr. 8, "IS $1.50 Q 53% » 3% + Dh 100 
29% 13%) 37% 18 43% May 13 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300  ........ ae a $1%3 {2 {23% \% 3200 
113% 85 112% 8% 102 July 2 90% Jan. 7 Corn Prod. Ref. Co.pf. 29.826,900 Apr. 15, 18 1% Q Wi% 102 102 % 560) 
mw 41 45 42 DO = May 15 40 Apr. 8 Crex Carpet Co...... 2.998.500 June 15, 18 3 SA nO 
“35 (#34 & zo Fed. 8S ZS Feb. 8 Cripple Creek Cen. pf. 3,000,000 June "18 1 Q 28 ee 
9% 50% 1% 45% 74% May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 ........ , .. Gy 9%, ‘ 23,700 
124% 108% 117% 8&3 91% June 4 § Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, ‘18 1% Q Mr, a1 WIS, 91 300 
269% 152 201 1261, 152. Jan. 31 145 Feb. 28 Cuban-Amer. Sugar.. 9,989,500 July 1, "18 2 Q 152 
110 100% 107% 93% 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 July 1, ‘18 1% Q 5 ae 
76% «48 55% 24% 33% Feb. 20 27% Apr. 10 Cuba Cane Sugar,(sh.) re . sd 31%, ww 9,900 
100k, = 91% 4%, 74% 83 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf.. 50,000,000 July 1, ‘1S 1% Q S11 I S1% 1,010 
wi 8D 100% =6991% % Feb. 14 90 June 6 DJEERE & CO, pf... 57,828,500 June 1, ‘18 1% Q v.27 ' 92% 1% 200 
156 148%—s151%K— 857 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 June 20, ‘18 24 Q 109% 
242 216 238 107% ISO) Jan. 4 160 Apr. 17 Del., Lack. & West.. 42.277,000 Apr. 20, ‘1S 2% Q 1th 
23% 8% 17 5 6 Feb. 25 24% Jan. 4 Denver & Rio Grande 38,000,000 ........ ‘ 114 
52% 15 41 9% 135, Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘il 2% (Cis Th ee ) Seas 
149 128 145 112% 105 Mar.13 98 Jan. 18 Detroit Edison........ 25,693,700 Apr. 15, "18 2 Q 103 
128 70 120% 9% 90 Jan. 14 SO Apr. 6 Detroit United Ry.... 15,000,000 June 1, ‘1S 2 Q | er ge erter re 
Me 444% 11° 64% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 Apr. 18, "18 +2 Q yu 4) SR%& 39,050 
29% 18 24% 61% 10 Jan. 4 6 June 19 Dome Mines ($10).... 4,000,000 June 1, ‘17 25e .. 7 s ‘ 1,600 
9 1, 5% «2 414 May 29 214 Feb. 1 Dul., South Sh. & At. 12,000,000 ........ 114 
16 10 11% 5 65 June 13 4% May 2 Dul., S. Sh. & At. pf. 10,000,000 ........ 165% 
724% 5S 67 47 52% July 6 4s Apr. 22 JgLEC. STOR. BAT.. 16,129,900 July 1, ‘18 1 Q 2%, ’ 2% 1% 100 
38% «ON 28% Mar. 1 2 Jan. 4 Elkhorn Coal ($50) 12,000,000 June 10, "18 $1 5% 453 25% 1% SM) 
at ve : 46% 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600,000 June 10, ‘18 $1.50 7, “sh ~ wename 
4:35, <4 34% «13% 17 May 15 SS SO eae hoe ee a 15 15 15! 1,200 
« 19% 40 494% In% 35 May 14 23% Jan. 16 Erie ist pf........... 47.892.400 Feb. 20, '07 2 ‘ fe2 eu, 5 1,000 
My 4 39% 15% +$(.24% May 14 18% Jan. 25 Erie 2d pf........... 16,000,000 apr. 9,07 = 2 2 a 100 
35 12% 26, RY4 14% Jan. 2 9% Apr. 12 Fe. MIN. & SM... 6,000,000 Jan. 15. 09 ik ss 12! I 12% 3 100 
57% 35% 34% 28 361, Feb. 19 27 Jan. 10 Fed. Min. & 8. pf. 12,000,000 June 15, “18 1% Q 3H 4 4 Hy 100 
39 9%, 2B #3 June1lS 26 Jan. 24 Fisher Body Corp.(sh) 200,000 Rhoades ' ‘ aS iM ao . 200 
95 73 So July 6 70% Jan. 4 Fisher Body Corp, pf. 4.714.000 “Mav 1. "18 1% Q gy) SY) so 2 100 
BI% 34% 41% 26 Feb. 13 26% June 19 (VAST'N, WMS & W. 300,000 sh. May 15, "IS $1 Q “9 29 % 600 
3M) US5 eet) 152 1Isd))0 Feb. 19 165 Jan. 26 General Chem. Co. 16,518,200 June 4, "1S $2 Q | a a Le or 
117 Wm3%) «6118 100 108% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 July 1, "IS I% Q wy, ae es 
64 42 44% 30% 5S JunelT 34 Jan. 4 General Cigar Co..... 18,104,000 May 1, "1S 1 Q is { i 48 2 1,900) 
111 wry, = 104%—CiC GRY 100s June 21 96% Mar. 7 General Cigar Co. pf. 5,000,000 June 1, ‘1S 1% Q MEY ") I% oy: 100 
IST% 159 171% 118 153 May 16 127% Jan. 7 General Electric...... 110,582,000 Apr. 15, "18 2 @ t47 140 149%, 1 300 
135 120 140% Tike 15S July 6 1% Jan. 15 General Motor Corp... 82,558,800 May 1, 18 3 Q 182 15s 158 3% 13,000 
oO SRL, 9 72% SS Feb. 1 79 Apr. 17 Gen. Motor Corp. pf.. 19.676.800 May 1, 18 1% Q ~ s xD % 1,350 
sO Tle 61% 32% Dig Feb. 5 38 Jan. 2 Govarich (Bb. Ff.) Co... GU,UUU,Y0U May 15, "1S 1 Q 1 { 155, \ 910 
116% 110 112 915% 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, ‘1S 1% QoS ’ GS 200 
ae {= 92% 65 80 May 16 74 Jan. 25 Granby Consol....... 15,001,900 May 1, ‘1S 2% Q 7s i TS 24% 100 
127% 115 118% 79% 934% May 14 86 Jan. 16 Great Northern pf....249,477,800 May 1, "1S 1% Q ) 91 Wy, + 1% 1,300 
Es 38% 22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘1S $1 Sed 2% 4 6,000 
mil. 17 3 45 Feb. 6 38% Jan. 17 Greene-Cananea ..... 48,780,620 May 27, 18 2 Q $5 { $444 + 1% 1,600 
warn 9 10 May 27 8 Mar. 5 Gulf, Mobile & North. 4,268,300  ........ R 10 
“a Sci 4 2s 3014 June 17 27 Apr. 15 Gulf. Mobile & N. pf. 4,476,700  ........ a . Se ene SoS) 
123 71 137 77 111% Apr. 25 84 May 28 Gulf States Steel..... 10,813,900 July 1. '1S 2% Q S4 S5% % 225 
115 NT 11a 101% 1020 Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,996,000 July 18 1% Q ae |) ks a ees 
7 Th 78 31% 44. Jan. 12 37 = Mar. 30 HARTMANN CORP. 12,000,000 June 1, 718 1% Q 41% . 
- a 4) 27% 43% June 5 3 Jan. 5 Haskell&Barker(sh) 206.190 July 1, ‘18 $1 Q } { 43 ly 1,000 
HT bts mK 99 *95 Mar. S *9% Mar. S Havana El.Ry.L. & P. 15,000,000 May 15, °18 3 SA _ a eee ne 
135% 126% 131% ‘9 xo Jan. 6 6S June 26 Homestake Mining ... 25.116.000 June 25, ‘18 Hie M 70 0 70 100 
109% 99% 106% SG 97% May 14 92 Jan. 7 JLLINois CENT... .109,296,000 June 1, ’18 1% Q MG ms ? 
74% 425, 664, 3S 56% May 16 425, Jan. 15 Inspir. Con. C.($20) 23,639,342 Apr. 29, "18 2 Q 4, if Hie 1 $2,750 
21% £151, 17K ny 9% Jan. 3 6% Mar. 25 Int. Con. Corp. ..(sh.) eee sa 75 7% vA 541 
77% 69 72% 39% 47% Jan. 3 35% May 29 Int. Con. Corp. pf.... 45,320,100 Apr. 1, ‘18 1% Q BNke ss2 ‘ 3S 2% 100 
29% i121 21% ™% 19 June 20 10 Jan. 8 Internat. Agricultural. 5,426,000 9 ........ - ‘ Itite 17 17% 1% 1,300 
74 37 0% 26% 65 JuneiS 38 Jan. 5 Internat. Agricult. pf. 9,601,000 Jan. 15, '13 3% .. 61% “1 my, 1% 7,300 
126% 108% 123 10, 131%, May 8 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 Apr. 15, '18 1% Q 127% 127 127 % 300 
122 114 121 110 110% Feb. 18 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,500 June 1, 18 1% Q 110 
904 G81, SS 50 72 Feb. 1 53 Mar.2S Int. Harvester Corp.. 40,000,000 July 15, "14 1% ; rer 2 te 
114% 104% £114 92 102% Feb. 25 9 May 27 Int. Harvest. Corp. pf. 29 992.500 June 1, 18 1% Q 6 ; 
47% 32 46% 17% 31% Feb. 28 21 Jan. 15 int. Merc. Marine.... 37,644,800 9 ........ oa co 2 Ds vi Ds . 7,000 
119 Sz% 106% 62% 10% June 1 83%, Jan. 2 Int. Merc. Marine pf. 46,137,300 Feb. 1, '18 §3 SA 102% 10 T. 102% \, S700 
56% = BRK 47% 24% 31% July 6 27 «Jan. 15 Int. Nickel ($25)..... 40,381,075 June 1, 18 $1 Q NT, 1 3144 oy, 1 900 
111% 105 10S 92 98 Mar. 15 881%, May 2 Int. Nickel pf........ 8,391,800 May 1, ‘18 1% Q S94, eC ees 
75% Mm, 1% 18k 45 May 15 24% Jan. 15 Internat. Paper Co... 19,872,900 ........ ne hl { 36 % 5,100 
109% §=642%) 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 3,054,500 Apr. 15, '18 1% @Q BD k 
6 ; Tix HOY 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 Jan. 15, 18 1%, Q fs 133 G3 1 114 
ia) 5A, 56% Feb. 27 53 May 14 International Salt.... 4,113,800 June 29, '18 1% Q ibis 
act P ‘ - 67 June26 60 Feb. 27 Island Creek Coal.... 76.66 July 1,°18 $2.50 Q 67 
9% » 6% 3 4 Jan. 7 2% Jan. 5 Iowa Central ........ S| er ‘ : 4 
ne 67 7s 31 40 Feb. 15 304% Apr. 19 gzwe ee ce re a6 32% 
113 104 112 mh) 974% Jan. 30 88 Apr. 30 Jewel Tea pf..... 3.709.000 July 1, 18 1% Q WR ka oS hen we 
7% GO ’ ‘a 65 Apr. 17 © June 21 AN.C.,FT.S.&M.pf. 6,252,700 July 1, "IS 1 Q cai . | cmealawere 
22% 23% 25% 13% 20 May 16 15% Apr. 17 Kan. City South.. 30,000,000 ........ Ka 1s ' 1X %, 100 
64% 50% 58% 40 53 May 20 43 Jan. 7 Kan. City South. pf.. 21.000.000 Apr. 15, 18 1 Q MRK 
115 80% 135 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 July 2, ‘18 2 Q 100 = ane 
85% 56 4% 36% 51. June 22 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 May 1, ‘18 $1 Q 441 9 49 1 900 
101 95% 93 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1, "18 1% Q T6565 a, | -ipredécaetif 
oe oa 30 271 30) 0=~Mar. 13 245% July 2 Kelsey Wheel........ a ee ; 4°, { { 245, 3% 140 
ae ih 81 70 90 Mar. 13 81 Jan. 5 Kelsey Wheel pf..... 2.136.500 May 1,18 1% Q 87 ee fe 
G4, 4 MN 26 44% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 June 20, ‘1X  +$1 Q Ry ; 3% + #% ~~ ©«7,;,200 
, 6 3 5 41% 414 Jan. 24 4% Jan. 24 Keokuk & Des Moines 2,600,400 ........ * sie are 
139 121% 124 5 94 Feb. 2 89% Apr. 23 Kings Co. E. L. & P. 17.162.500 June 1, 18 2 Q i -  -<s —asdeee 
say! a “2 90 July 3 83 June24 Kresge (S. S.) Co.... 9,979,100 July 1, 18 24 SA © ™) * 90 100 
55 43 57% May 22 50 Jan. 31 Kress (S. H.) Co.... 11.8%5.490 ........ i . 55 __— oe 
107% 98 103% Tune 12 100 Jan. 25 Kress (S. H.) Co. pf:. 3.828.500 July 1, 18 1% Q 108 118 rT 103 li, 100 





PE PEM SO 


—— 


te 


3 aah ee om 





—_ 





: 
3 
q 








Yearly Price Ranges 

1yl6. 1917 This Year 

High. Low. High. Low. Date 
107 tit 103% 6S 4 May 10 
118& 1s, SO Mar. 8 
20 Ww yh Sl. » Feb: 19 
55% 32 Bt, 1TH Feb. 25 
Mik Ws ” 10% June 19 
N7% 74% 791, 50% % Mar. 11 
aw 0 2s 151 Feb. 20 
126% 118 125% 7% Mar. 14 
34 14 271 12% & June 2Y 
91% TS as SOM May 4 
rs) 45 62 3) May 14 
239%, 179% + 4 145% Mar. 26 
12% 115% 120% 100 Mar. 21 
140° 121%, 108 Mar. 14 
"1 78 89% «70 Feb. 28 
GN% 61% 67% 57% May 2S 
1% 1% 2 1 Apr. 17 
, P ‘ ag May 20 
12 128 129, 898% Jan. 2 
77 nh §1 ro Jan. 23 
, ’ 60 Mw May 7 
on 4 61) 19 & Feb. 19 
8 ih 74 hE) Feb. & 
o% $j ® Ph Bs) Feb. 5 
7 Hy (6% 43% 6 Apr. 15 
109 w2% 107% 9S Feb. 13 
129% SN% 106%, 67 2% May 16 
10H%, = SG, NT% S47 Feb. 26 
AY, 53 434 wy Jan. 31 
"135 F105 120 0 June 12 
a 67% Soy May 16 
36 26 32% 6% May 15 
130 116 119 TH% Mar. 13 
137 128% 127 114 Mar. 12 
13% 3% 11 3h, 4% Jan. 2 
4% 10 20% 7 , Jan. 7 
38%, 22 o4 19% & Jan 2 
4% ATX 61 ST, 5, June 19 
OS oS ‘ . Apr. 17 
114% N14 109% 5S) Jan 4 
117% «109 17% 9% 4% Jan. 3 
Mie ONENY 77 75% Mar 2 
i” ino i 120 s May 16 
aad : 35%, 25% May 11 
131% 118 122%, TAH%, Jan. 3 
1zvy «6124 127 104 Mar. 13 
“4% Ti Si Mi Feb. 19 
13 (106 Mz 100% Feb. 25 
‘ ‘ ay 13% July 5 
ik, = “iy 24 % May 20 
Whe = WOE, my, 8690, » Feb. 20 
74% OT (3% 37% Apr. 4 
117% ~=+'1118 1i4 oD) oi, May 18 
OH 5 Sly 1% 6 Jan. 18 
B44, i Ea 2K Iti May 16 
25% 21 Mik, = =1% May 16 
1Nt 118 1G 9s May 22 
114% YR 1S May 14 
Bh A 3 38% 10 Jan. 2 
67 nO 57 10 Apr. 15 
244% 4 21 12% May 18 
My 8h ) 34 May 21 
77% ES ad a % May 29 
Hm zy «7 June 27 
31% ee | Feb. 5 
147% (+114 1%, = 2K % May 14 
Soy N41 S, TI Mar. 6 
75% = G5! 72% 39 iy Feb. 23 
‘ 76 ii Apr s 
118% 108 Tio Th May 14 
ri Wik 125 59 Jan a 
124% Th 145% ni kre May 16 
, ; | f2% » June 13 
11% 5% T™ aod June 17 
105 St 104 iM Feb. 5 
117 1G TIS, 10S May 23 
iw mt Feb. 8 
3 11% ot IS Apr. 19 
Ht LDA o* 1O1 NT 6 May 20 
4 32% 34% 7 Feb. 21 
11% =H HN, N7 Feb. 27 
aT $y 7™, Jan. 2 
1(Hi wo Jan. 31 
2 4., Jan. 10 
: 36%, 12 June 27 
The 72 TB > Feb. 19 
«t 7 7 Jan. 11 
HT) 425% oy) mw May 3 
: ‘nn DL) 91k, Apr. 26 
1S tS 22 24k, May 24 
41%, 2 4 Mar. 1 
8% SN June 24 
4% 37% Feb. 28 
mm 7A Feb. 19 
4 mh May 16 
ne 15 Wy IDA Mar. 16 
10 Ki, 12 S7 Jan. 10 
35% |= «IN » June 21 
6S Teh, % June 27 
ae bs TA 17 June 12 
SSH 42% «SBMA 4 Feb. 19 
108 ON, 107 oO Feb. 13 
37 115 Bs 7 Mar. 5 
77 159% «167% «1064 May 10 
GIy ° 4 58 36% July 6 
103% my 101 RNG 6 June 26 
37 »” 32y% 19, 4 May 16 
115% Thm, Wy Hy, June 27 
46 41% 45 34 May 15 
52 41%, Hii, 38% July 6 
oS 42 My, «+ May 16 
117 1 wht, Sf May 20 
73% #4459 June 17 
1% +12 Jan. 2 
4 4 42 44 : Jan. 2 
S32, 16 Bb 4 #2 23% May 15 
57 ST Bs 4 WH, Jan. 3 


*127 


to Date 


Date. 


Jan. 
Jan. 
May 
Apr. 
Apr. 
Jan. 
Jan. 
June 


» Jan 


Jan. 
Feb. 
Jan 

Jan. 
Jan. 


June 
Jan. 


% Apr 


46 
4 
65 
4) 
2 be 
51 
19 
47 
Na, 
7 
7 
26% 
*SOl, 
4: 3M 


SO% 
105 


21 
19% 
34% 


May 


Mar. 26 


June 
May 
Jan. 
Apr. 


May 27 


Jan 
Jan. 
Jan 
Jan 
June 
Feb 


Apr 
Jan. 
Jan. 
Jan 
Jan 
Apr. 


June 2 


Mar. 
Mar. 


May 
Jan. 
May 


June : 


Feb. 
Jan. 
Apr. 
Jan 
June 
Jan. 
Mar. 
May 


Mar. ‘ 


Apr. 
Jan. 
Jan. 
Jan 
May 


4 Jan. 


Jan. 
Apr. 
Jan 

May 


Jan. 2 


Apr. 


May 2 


Apr. 


Jan. 2 
June 26 


Mar 


Mar. * 


Jan 
Jan. 


May 2 


Feb 
Jan. 


May :‘ 


Feb. 
Jan. 


June * 


Jan 
Apr. 
Apr 
Apr. 
Apr. 
Jan. 


Jan. 2 


Apr 
Jan. 
Jan. 
Jan. 
Jan. 


May :‘ 


” oe. 
Apr. 
Jan. 
Jan. 


Apr 


May < 
Apr. 2 


Apr. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
June 


Mar. ; 


Jan. 
Jan. 


Mar. 2 


Apr. 
Apr. 
Mar. 
Feb. 


mt te 
Cho Sr cots 


x 
~ 


ort 


THE _ANNALIST 


Amount 

STOCKS. Capital 
Stock Listed. 
ACK. STEEL CO.. 35,097,500 


Laclede Gas Co... 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 
Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers..... 21,496,400 
Liggett & Myers” r*.. 22,512,200 
Loose- Wiles Biscuit. 
Loose- Wiles Bis. 1st pf 4,556,900 
Loose-Wiles Bis.2d pf 2,000,000 


Lorillard (P.) Co.... 18,181,200 
Lorillard (P.) Co. pf.. 11,306,700 


Louisville & Nashville 72,000,000 


Mackay ¢ COMP’s.. ; 41, 380, 4w0 

Mackay Comp. pf. 50,000,000 

Manhattan Beach.... 5,000,000 

Manhat. Elec. Supply. 2,956,400 

Manhattan Elev.. gtd. 57,700,700 

Manhattan Shirt Co.. 5,000,000 
4 


Mathieson Alkali. .... 5,885, 700 
Maxwell Motors...... 7,291,800 
Maxwell Motors Ist pf. 12,245,000 
Maxwell Motors 2d pf. 5.960.800 
May Depart. Stores.. 15,000,000 
May Depart.Stores pf. 7,012,500 


Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,795,200 
Miami Copper ($5)... 3,735,570 
Michigan Central .... 18,738,000 
Midvale St. & O.($50).100,000,000 
Minn. & St. L. new.. 24,523,700 


Minn.,St. P. & 8.S.M. 25,206,800 
M.. St. P.& 8.S.M.pf. 12,603,400 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Tex. pf.. 13.000,000 
Missouri Pac. tr. cfs.. 77.967.700 
Mo. Pac. pf., tr. cfs.. 45,675,000 
Moline Plow Ist pf... 7.500.000 


Montana Power ..... 29,633,000 
Montana Power pf.... 9,700,000 
Morris & Essex ($50) 15,000,000 


wee Cc. & ST. L. 16,000,000 
Acme. Co. ($50) 22,762,350 
National Biscuit Co.. 29,236,000 


Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,600 
National Lead Co.... 20,655,500 


National Lead Co. pf. 24,267,600 
Nat. R. of Mex. 24 pf.124.626.500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.1247,942,900 
N. Y., Chi. & St. L... 14,000,000 
N.Y..C. & St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 


New York Dock pf... 10,000,000 
N. ¥., N. H. & Hart. . 157,117,900 
N. Y.. Ont. & West... 58,113,900 
Norfolk Southern .... 16,000,000 
Norfolk & Western. . 120,448,000 
Norfolk & West. pf.. 23,000,000 


North American ..... 29,779,700 
Northern Cert. ($50) 27,079,550 
Northern Pacific . .247,.998,400 
Nova Scotia St.& Coal. 12,602,700 


HIO CIT.GAS ($25) 36, 723, 325 
Ohio FuelSup. ($25) 19,813,000 
Ontario Silver Mining 15,000,000 
(owens Bottle M. ($25) 10,550,000 





Owens Bottle M. pf... 7,530,200 

ACIFIC COAST.... 7,000,000 

Pacific Mail ($5).. 1,150,000 
Pacific Mail pf....... 1,700,000 
Pac. Telephone & Tel. 18,000,000 
Pan-Am. P. & Tr. pf. 10,500,000 
Penn. R. R. ($50). ..499,265,700 
People’s Gas, Chicago 38,495,500 
Peoria & Eastern..... 10,000,000 
Pere Marquette ..... 16,241,200 


Pere Marquette pr. pf. 11,169,800 


Pere Marquette pf... 1,027,700 
Pettibone- Mulliken 6,995,800 
Pettibone-Mul. Ist pf. 1.000.000 
Philadelpnia Co. ($50) 42,943,000 
Pierce-Arrow M.(sh.) 250,000 


Pierce-Arrow Mot. pf. 10,000,000 
Pitts. Coal of Pa..... 30,857,900 
Pitts. Coal of Pa. pf.. 34,583,000 
Pitts., C., C. & St. L. 84,516,100 


Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Pond Cr. C.t.cfs.(310) 1,379,510 
Pressed Steel Car Co. 12,500,000 


Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 
Wres Ghs opine ca tne 120,000,000 


RAIL. ST. SP. CO.. 13,500,000 

Rail. St. Sp.Co. pf. 13,500,000 
Ray Con. Cop. ($10). 15,771,790 
Reading ($50) ...... 70,000,000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St. Co.pf. 25,000,000 
R. Dutch Co.. e co.cs. 


T. L.-SAN FRAN. 46,432,000 
St. L.-San F. pf. 7,500,000 
St. L. Southwestern. 16,356,200 
St. L. Southw. pf... 19,893,700 


~5, 148,300" 


Date 
Paid 
June 2), "1S 
June 15, "1S 


Dec. 1, 16 
July 1, "18 
June 1, "18 
July 1, "18 
July 1, "1S 
Feb. 1, '15 
July 1, 18 
July 1, °1S 
Feb. 11, 18 
July 1,18 
July 1, °1S 
July 1, °1S 
July 1, "1S 
June 1, "18 
July 1, "18 
July ‘2, °17 
July 1,218 
July 2, 17 
June 1, ‘18 
July 1, 18 
July 10, "18 
July 1, ‘18 
May 15, '18 
Jan. 29, 18 
May 1, 18 
Apr. 15, "18 
Apr. 15, "18 


Nov. 10, 13 
June $3 18 
July 1, ‘18 
July 1,18 
July 2, "18 
Feb. 1, 18 
June 1, ‘18 
Apr. 15, "18 


May 31. ‘18 


Apr. 15, 18 


June 1, 18 
Oct. 15, 17 
May 31, "1S 
June 29, "18 
June 20, "1S 


June 21, "18 
May 1, ‘18 
Mar. 1, '13 
Jan. 2, ‘IR 
Feb. 15. '18 
Sep. 30, '13 
Jan. 14, '18 
Jan. 1, ‘14 


June 19, "18 
3 18, °18 

as 
Jan. 16 "18 


May 1, '18 
Jan. 15, "18 


June 1, ‘18 
Apr. 15, 18 
Dec. 30, 02 
July 1, "IS 
July 1, °18 


May 1 
June 15, "18 
June 1 


1 
July 1, "18 

5, "18 
May 28, "18 
June 29, "1S 
May 15, ‘18 


June 29, "18 


“June 20, "18 


June 20), "1S 
May 9, "18 
June 13, "18 
Apr. 11, "18 
May 1, 18 
July 1, °18 
May 31, "18 


New Y ork Stock Exchange Transactions— Continued 


—Last Dividend— 
Per Pe- 





New York, Monday, July 8, 1918 


Cent. riod. First. 
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1%, 
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T5e 
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$1.2 
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1% 


$1.25 
62%ec 
30c¢ 


+$1.25 


1% 
1 


+$1.50 


1% 


‘ie 
ST lec 
$1.25 


1% 
2% 
1 
1% 
1% 
Whe 


: ©2086: £0 


he + 


aLO 


: OLOLLLLDO LOO 


SS 


Th 
5S% 


102% 


261, 


195 


116% 


4 


30% 
Ls 


1s 
Hag 
96 


60% 
12% 


19%, 
19 


1251 


72% 


52% 
81M, 


BTA 
78% 
1S% 
Hil 


HY, 
12% 
rm 

MIG 


100 








———_—_———Last Week's aes + 
High. iaite. Change Sales 
84% Sy 1,400 
ba) 
9 
, 20 : 
by) 19 200 
58% DNIG 200 
oe ee 
102% 102% 1m) 
26% 26% 520 
83 
- 62 : 
1h 195 tH 
‘- 102 . 
116% 116% 100 
‘ 71% ; 
tH Ht vw 
ay 
48 
ri 
ra) 
40 
31% 2.000 
575% 3,200 
22 7,400 
Au, 
aa 10n2 = 
1017 101% 310 
: 5 ; 
SU 29% 3.580 
. *91% ee 
wk a TOO 
11% 
Sd 
‘ 10S — 
5% 5% 600 
A 9 a ; 
Jie 235% OM 
nD %® 5% 300 
*O5 ~ 
tii i a? La) 
YS 
75% 
ae 119% 
31% Bry DOW 
On 03 oo 
107% 
75 
102% - 
20% 24,800 
52% 2,100 
rr be 100 
HO% 60 600 
102% 102% ET) 
ee 4, ere 
20% 20% 200 
1 18 770 
125, 125 4100 
73% Ty 3.700 
16 
41% 
24 
— th m 
3S% 38% +, 400 
21% 21 100 
~ 16% é 
103 1s 100 
7h ; 
12h 42%, 12h 
re *72% an 
SS S7 00 
7 57 1 
iT% 37% 4.200 
; iy, a 
12 12 00 
61 61 hw 
107 
a 45% see 
0 28% 19MM) 
101% 
24% 
2 
14 44 3.135 
3 + eM 
ere 5% es 
15 14 2 100 
TM g AB 200 
37 3 37 300 
35 
100 
aoe 29 ca 
407, 40%, 5, 200 
. 6 aere 
F25% 52% 1,400 
S15 S15 4m) 
H2% 
127 
? MH) : 
“Hid 3%, o.700 
7 79 000 
IS% 1S% TIT 
7% 67%, te D 
93% 
100 
112% 
12% 2 140 
98% = 
= 24% 00 
ery 925% 2 00) 
<4 38% ; 
al 40) 100 
HM 3% 2300 
100 100 100 
17% 106 JOO 
12% 12% 182 
2s 
. . 21% . 
= 37 37 100 
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New York Stock Exchange Transactions — continued 
r Yearly Price Ranges ~ STOCKS. Capital -—Last Dividend—, Last k’s Transactions——————, 
_ «196. 1917. This Year to Date. Amount Date Per Pe- wis 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higl Last. Change. Sales. 
es 45% 108 53° 8014 May 16 53 Jan. 3 Savage Arms........ 7,150,100 June 15, "18 im @ 7 73 73 + % 100 
STK (3% 6S 4% 11 Jan. 31 6% Apr. 17 Saxon Motor ........ 6,000,600 Apr. 19, "17 1%, xy, S14 8% + % SOO 
yt 14 a Sia Jan. 4 7 Apr..17 Seaboard Air Line... 20,182,200 ........ ‘a we 7% 7% é 7% % 300) 
4 4% 39% 16% = 21% June 17 15% Apr. 19 Seaboard Air Line pf. 11,466,800 Aug. 15, ‘14 ee. ae. 18% 18% % 300 
255 168% 238% 123% 156 Feb. 15 133% June 8 Sears, Roebuck & Co. 60,000,000 May 15, "1S 2 Q 136 136 1st 136 i 200 
127% 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 July L.‘1S 1% Q . 116 Z M 
40% 22 29% 15 18% Feb. 19 15% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 20.°18 50c Q 16% 16 skh + % 1.200 
- +. 59% 25H 3M Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,"1S $1.25 .. 34% 344 ~~. 2 \ 32.400 
: 93% 37 74% 3B 71% May 24 39 Jan. 24 Sioss-Shef. St. & Iron 10,000,000 May 10,18 §1% Q 64 64 6% —1% 900 
108%, 91% = 90 98% 93. May 21 81 Feb. 28 Sloss-Shef.S. &1. pf.. 6.70.00 July 1.°1% 1% @ on : 
240° «146208135 162 Jan. 10 127. July 5 South Porto Rico Sug. 4,500,000 July ‘11S 5 @ W227) 127 oe "100 
12 106 114% 100 105 Feb. 7 102° Jan. 2 South Poto RicoS. pf. 3,981,500 July 1. "18 2 Q 5 105 
++ 7 * os 7% July 1 6 July 5 So. P. R. Sugarrights. ........ : 7h r ; 6 "400 
14% 94% «98% 75% 88K Feb. 26 80% Jan. 24 Southern macific ....272,823.400 July 1.18 1% Q Xia 8 sme! 2425 
7 a 115% 119% 111 *114% May -9 *114% May 9 So. Pac. trust certs... 1,086,400 © ........ ae " 14% Beit 
‘ 18 33% 21% 26 May 15 20% Apr. 30 Southern Railway.... 86,759,200  ........ - oe 24 4 4 24 wy 5,100 
—.. en. Ae 10% 51% 63 May 15 5% Jan. 16 Southern Railway pf. 57,760,300 Apr. 30, '18 2% SA 62 , 62 \, "70 
BG neo S6 100% 77% 107 July 2 SS Jan. 9 Standard Milling .... 4.509.000 May 3], "1S t2 Q 105 107 107 + 4 SUG) 
MNS 90% 7S 81% May 13 79 Jan. 25 Standard Milling pf.. 6,488,000 May 31,'18 1% @ 301 . 
167 100%, 110% 33% 56% Feb. 19 33% Apr. 24 Studebaker Co........ 30,000,000 June 1, ‘18 1 Q 4 16 5% 4% + % | 7,200 
= 108% 108% 85 95 Feb. 6 80% July 3 Studebaker Co. pf.... 10,965,000 June 1, "18 1% Q wo 4 y S4% 5% 250) 
4% 48% 53% 35% 17% Feb. 9 38% Jan. 2 Stutz Motor..... (sh.) 75,000 July 1,°1S $1.25 Q 1405 10 10%, 10% tg 200 
51% 30% 455 May 3 34% Mar. 25 Superior Steel........ 5,823,700 May 1.18 1% Q 4214 43% 424% 43% + 1% 00 
bs _.. 102% 96 95% June 11 95 Feb. 16 Superior Steel Ist pf.. 2.286.100 May 15.18 2 Q... . a 
19% 15% 19% 11 21. July 6° 12% Jan. 2 ENN C. & C. t. cfs. 330,413 May 15,18 $1 oo ae 7 i 20% + 1% 13 om) 
241% 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas Co....:.... 69,314,400 June 29, ‘18 2% Q 151 15 1524 1 2300 
21% 6% 19% 11% 19% Feb. 20 14 May 4 Texas Pacific ....... 38,760,000 ...... - 165 16 16 "00 
158120 167% 131 150 June 7 130% June 3 Texas Puc. Land Tr... 2,705,700 ........ Te as 150 “i pis 
6S 48% «48% 21% Jan. 3 16 Apr. 2 Third Avenue ...... 16,590,000 Oct. 1,116 1 .. 18% 18% 184 + % © 100 
¥ o 206% 165 19) Mar.13 178 Jan. 18 Tide Water Oil....... 31,900,000 June 29,"1IS +4 @ es a 
m% 45% 80% 42% 67% June 24 48% Mar. 25 Tobacco Products .... 16,000,000 May 15, ’18 1% Q 64! 65 645 "y 16. 50 
| 109%) «90 105 S6 95% June24 87% Mar. 19 Tobacco-Products pf. 7,948,500 July 1, 18 1% Q 93 9: 3 93 : oy ~ 
12 5 04% 4 6% May 22 4 June1l9 T.,S. L. & W.c.ofd. 8,250,900 ..... ae Dale. Or -. a 
19% 8 15 8 1214 Jan. 24. 8% Mar. 15 T., S.L.& W.pf.c.of d. 8,694,500 ......°. eo) ae ia a 
= ‘a 48% 37 42 May 15 37% June 8S Transue & W. st.(sh.) 100,000 Apr. 15,'18 $1.25 @Q 103, 
ee el " 95 62 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, 18 1 30% 
110 86 109% 83 “105 June 24 100 Apr. 9 UNDER. TYPEW R. 8,600,000 July 1, ‘18 l%~ Q 105 
120 110 120 112% 112 Feb. 8S 106 May 16 Underw. Type. pf. 3,900,000 July 1, 1S 1% Q 106 
iz 87% 112 59% SO May 13 65 Jan. 24 Union Bag & Paper. 9,839,800 June 15, "18 11 Q iD 75 OO 
153% 120% 149% 101% 126% May 14 109% Jan. 15 Union Pacific ....... '222'291,600 July 1, "18 2% Q 120% Ww 21 a 2 Bi) 
; 841% SO 854% 69% 744 Mar.11 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1. ‘18 a. -. :, - 70%. — 
3 49% 3414 44144 May 10 37 Jan. 2 Unit. Al. S.t.cs. (sh.) 525,000 Apr. 20,°18 $1 Q -° 39 r 0 eT 
105% 90 127% 81% 105% June 24 83% Mar. 28 United Cigar Stores.. 27,462,000 May 15, 18 2 Q 101 10 ys 102 or 19 30K 
120° 115. 120% = 90% 106 Apr. 10 101% Jan. 5 Wnited Cig. Stores pf. 4,527,000 June 15, "18 i% @Q * 404 " TT 
SS SO 64 71 May 21 69 June 26 United Drug......... ~ 19,992,000 - July 1, Is 1% @Q 69 
53% 5214 54 48 50 Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 May 1, 18 % Q 18%; 
%y% 91 2 8 °©§=«74 “0 Jan. 2 77 June27 United Drug 2d pf... 9,105,200 June 1, 18 1% Q 77 7% + % 100 
68% 59 Gl May 18 59 May 28 United Dyewood...... 9,983,800 July 1, "IS 1% Q "59 . 
9, yas 96 94 96% Mar. 7 95 Apr. 22 United Dyewood pf.. 3,171,200 July 1, ‘18 1% Q 95 
W9% 136% 154% 105 133. Feb. 18 116% Jan. 16 United Fruit Co...... 50,320,900 Apr. 15, 18 2 @Q 124% 125 , 125 + " T00 
* 5 33% 15% 22 May 7 21% May 25 United Paperboard.... 6,687,100 Dec. 15, °17 \% “Om .. 
21% 7% 1% 4% 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ sn oe 9 %- % 210 
39% «#17 23% 11% 20 May 7 10% Apr. 9 Un. Rys.-Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 vs 17% 17 17% \“ 10M) 
a 23% 15% 24% 10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, '07 1 a) 15 ee 15179 “ 5AM) 
= 87% 48% 63 42 47% Feb. 1 41 Mar. 26 U.S.C.I.Pipe & Fy.pf. 12,106,300 June 15, ‘18 1% Q 43% { 131% 1 100 
% 49% 214 21%~—=«C*WG 16% May 28 14% Apr. 19 U. S. Express........ 10,000,000° Nov. 29,°16 $8 Sp 16% : mee 
- 170% 944% 171% 98% 137 May 24 114° Jan. 5 U. S. Indus. Alcohol. 12,000,000 June 15, "18 4 Q 124% 1247 “"s 8 800 
114 99% 106 8S 99 Mar.21 94% May 1 U.: S. Indus. Alco. pf. 6,000,000 Apr. 15, ’18 1% Q 7 . i 
oo 8 62 22% «10 17 Apr. 20 8 Mar. 6 U. 8. Realty & Imp.. 16,162,500 Feb. 1, ‘15 D7 ao! ae 13 3% "300 
7% 47% 67 45 60% July 6 51 Jan. 15 U. S. Rubber Co..... 36,000,000 July 31, "15 1% ..: 501 wW " 60% + 1% 6.700 
115% 106% 114% 91 105% July 5 95 Jan. 16 U. S. Rub. Co. Ist pf. 61,725,800 Apr. 30, '18 2° Q 104 105 j 104%, + 15 ‘ooo 
1% 5% 67% 40 49% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700 Apr. 15,18 $1.25 Q 14 14%, $31 13% J 1,700 
53% 50 52% 43% 45% Feb. 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15, "IS ST%e Q 444 44 4u 444 4°44 100 
129% 79% 1365 791% 113% May 16 86% Mar. 25 U. S. Steel Corp..... 508,495,200 June 29, "1S 14% Qs :107% 1087 re 1081, % 444,11) 
123 115 | 121% 102% 112% Jan. 31 108 Mar. 25 U. 8. Steel Corp. pf..300,314,100 May 29,"IS) 1% Q 111% 11 10% 111 % ‘600 
1330 74% «118% TO% S75 May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 June 29,’18 $2.50 Q S23, { 311% 83 , 9. 800 
27% 16% 24% HK, 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15.707,500 — ........ ks ie 13 13 13 13 + 1 ‘ "500 
5 36 46 26 52% June 27 33% Jan. 2 A.-CAR. CHEM... 27,984,400 May 1, ‘18 Te Q 5OY 44 W% z 0 
114% 108 112% 97 10914 July 6 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 Apr. 15, "18 2 Q 10m 109 <p 109% r my 100 
72% 41 #7 46 73 May 24 5 Jan. 5 Va. Iron, C. & Coke.. 9,073,600 ....... ae "2 , 
| ss 7 10% 6 844 Mar. 22 7% Apr. 3 Vulean Detinning FY 7 § fa (oats 
! 26% 20% 24%. 20 38% Apr. 25 25 Mar. 11 Vulcan Detinning pf. 1,500,000 Nov. 30,'13 20 3x ‘ ead 
17 13% 15% 7 12 June27 7. Apr. 26 a POR 43,564,100 ........ a . Wy , 1% + % £2810 
f my 41% 58 36% 441%, Jan. 2 39% Apr. 12 Wabash pf. A... 46,200,000 Apr. 30, '18 1 Q $2 { i $21 , 2.008 
2% 25 30% 18 2614 June 26 20% Jan. 15 Wabash pf. B....... 48,727,800 * ........ oe ae 4 a. “= f 1.100 
144% 123% 144 70% 83% Jan. 15 70% May 17 Wells Fargo Express. 23,967,300 Apr. 20, ‘18 1% @Q 73 is 
34% 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland... 46,022,500 iach waned oe ne 141 i4 $1 14% ly “400 
os 48 35% 32 June 22 20 Jan. 29 West. Maryland 2d pf. 9,420,700 eaabee otek a“ : 32 : 
18% 10% 24% June 20 13 Jan. 2 Western Pacific Ry.. 43,728,800 ........ ss Ne 22 y% — ¥ "400 
, ee 52 35% 64 June 27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, ‘18 i% Q 63 63 63 1 f 100 
105% «=87 99% 76 95% Apr. 15 85% Jan. 2 Western Union Tel... 99.817;100 Apr. 15, ‘1S 1% @Q R9 sf) { SS 2y 1,600 
71% 51% 56 33% 47% May 16 38% Jan. 17 Westing. E. & M.($0)) 70,813,900 Apr. 30,18 87%c Q 43 i Py oy ae 1.400 
79 70% 70% 52% 64% Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3,998,750 Apr. 15,'18 87%c Q 64 7 
27% 21 22% 7% 10% Feb. 27° 8 Apr. 22 Wheel. & Lake Erie.. 33,276,300 ........ 7 o “+ 6. ao - 
58% 46 50% 165% 22% Feb. 18 1714 Apr. 17 Wheel. & L. E. pf... 10,204,000 ....7.. is. whale 20 , 
59% 45 52% 33% 4514 Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 June 29,18 = $1 Q e--> veees 
s1% 3 384% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,875 May 1, "18 Be Q Ww 0 19% 20% + \% 15,000 
J 117 94 100 69 82% June 26 75 Jan. 3 Willys-Overland pf 14.529.850 July 1, "18 i% Q 81% 1% ries oe ane 
844% 42 66% May 24 45% Jan. 2 Wilson & Co......... 20,000,000 0»... eee oe ‘ 61 64 61 63 + 1% 2,400 
e a 107 96 98% Mar.22 95 May 8 Wilson & Co. pf..... 110,476,400 July 1, "18 1% @Q 95% 7 e 
MK SS My 3 39 Jan. 3 34 May 2 Wisconsin Central ... 16,147,900 ........ ie ia 35, ; 354 1 "600 
114% 118 51 99% 120% Jan. 3 110 #£Mar. 25 Woolworth (F.W.) Co. 50,000,000 June 1, 18 7 | Q 113% 11 123, 113% 4 - O00) 
im 6128)——:126% «113 114% May 17 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, "18 1% Q " 118% OW - 
36% 25 37% 2314 57% July 5 34 Jan. 4 Worthington Pump... 10,206,400 ........ ie 54 4 57% “gy, 3 a00 
100 9 97 SS 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,027,100 July 1, ‘18 1% Q SS ‘ SS 1% "100 
j 4, 52% 6 50 69 June19 59 Jan. 18 Worth. Pump pf. B.. 7,765,100 July 1, ‘18 1% Q 67% 6s 63% + & SK) 
fl tincluding the amount of New York Central Railroad stock listed. {Paid in scrip ; 
| “ta Last Sales of Inactive Stocks 
{ § Does not include extra or special Amount. Kind. Amer. Smelters pf., B.. 91% Aug.,"17 ; 1 W.) Co. pf.. 117 = Nov., "16 
4 dividends paid on separate dates from Am. Shipbuilding...... 2%% Extra Baer. DEE OE oiccc62 300 9S Oct., ‘17 Hocking REICY . ce ccccces 112 Apr., °15 
the regular payment, as follows: Am. Sugar Ref........ %% Extra Booth Fisheries 1st pf.. 80 Aug., "15 Kays 5.) Est pt...... 118% Feb., '17 
Burns Brothers........ 1 &% Stock Car., Clinch. & Ohio.... 22 Aug., "17 Keok & Des. M. pf.... 2 Mar., "16 
Amount. Kind. Bush Terminal ........ 2%% Scrip a re ye 50 Oct., "17 Manh n Shirt pf...... 102 Nov., ‘17 
~~ _— eee ao % Cerro de Pasco. eee 25. Extra Chicago & Alton pf...... 22 Aug., "17 | =. P. & 5.8 M.I'sdl. 75% Nov., "16 
paid June 10, 1918.) Distillers Securities... 144% Extra Chi, & E. Ill. tr. certs.. 4% Oct., °17 ener lh Birm. pf...... 81% Nov., '16 
Central of New Jersey.. 2 % Special G. W. Helme Co...... 4 % Extra Chi. & E. Ul. pf........ 7% Apr., ‘17 Monons erg ($35) "10% oo 47 
BL gl ee Kennecott Copper. .....50c., Extra Chi., St. P., M. & 0. pf.. 130 Apr., "17 | Nat. Ry. of Mex. Ist pf.. 15 Mar., ‘17 
GEE sp cscecensacdces.s 5 % Stock ieeeeiane Mad. .... Sir Extra Cleve. & Pitts, ($50).... 80% Apr., "17 | 2 end ag o~ Nov., "16 
“ : ; ° = . ion - r k. & estern. t 17 
m. , Ag Dh ad 5 & Back (Paid as nearly ay: Py i eyo gigi _— = | Northwestern Tel....... si” ao. +45 
(Paid May 3. 1918.) possible half in cash Sol. Fuel & Iron pf...... 112 Mar., "17 Old nion ($25)..... 70% Apr., "16 
Sloss-Shef. St, & Iron. 6 % Rack _ oe eaten Lib- Cripple Creek Central... 33 Aug., "17 i wing pf.... 92% Dec., '16 
“ a . s. . - 2 oad acif ( st 2 ) 72 “] "a 
(Paid June 29, 1918.) og sini Dayton Pr. & Light pf.. 97 Nov.,"16 | Datnc To a Te pe. way wee i 
(Payable in 24 Liberty Detroit & Mackinac..... 70 July, 15 | RR. Sec., Ill. C. col... 60 Now. ‘17 
* Includes extra or special dividends Loan 4s.) Diamond Match.......... 130 Jan., "17 | Renss. & Saratoga..... *174% Dec., "16 
as follows: Pacific Mail.......... .$1.00 Extra Du Pont Powder pf.... 104% Dec., ‘16 | Virginia Ry. & Power 47%, Sep : 1 
Amount. Kind Shattuck Arizona. . . 4 28e. Extra Eastman Kodak......... *6065 Aug., 15 | Weyman-Bruton 2s! Sep., '16 
a a ue, secre Standard Milling...... 1 % Stock Erie & Pitts. ($50)...... €2% Dec., 15 {| Weyman-Bruton pf..... 112% Apr., °17 
a Tide Water Oil........ 2 % Extra Hav. El. Rys., L. & P.pf. 105 May, "17 | Westing. Air Brake..... 111 Aug., "17 
Am. Brake Shoe & Fy. 1 % Extra U. S. Steel common.... 3 % Extra Helme (G. W.) Co...... 190 Jan., 17 ,; *Odd lot , 
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The Trend of Bond Prices—Averaae of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended July 6 Total Sales $21,256,000 Par 
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1918 Net , Range. 1918 Net Range. 1918 Net 
Low Sales High Low Last Ch'ge | High Low Sales P High Low Last Ch'ge High Low Sales High Low Last Ch'g 
1st 7 ALASKA G. M. ev | pe w7% ; eh, OOP Se on — py ” - N PAC . ane. . 84, us Ma 1 
’ - a P | i” ~ sake Shore s Ws. Sole whe he + be ” 2 Nion Pe ic st 4s So ‘ " 
tu, Series A a 2+ 25" 34 | 56% NIM ON) Lake Shore 4s, 131. 54 N3% 3% y 81% i3'2 Union Pacifie ret. 48 78 TK TH 1% 
1s s Alaska G. M. ev. 6s, } 7 70 1 Lehigh & N.Y. Ist 43 70 ri 7 17 at 1 . KR I... 4a. % 3 | am) | t, 
Series B 2 86 % +6% | 7 4% 2 -. V. of Pa. cons. 49 74% 74% 74%" -— 3% SI He UV, ef.5s. 74% 7% 7 
» = ‘ je a ra . $92) sti 1 siggett ‘& Myers Ss. 91 1 DD | + & ay 4 S uy. os 52 “1 
i & Alb, & Susq. Sigs Ti% 71% 71% % | 17 «10 10 Liggett & Myers 7s.111% 111% 111% + % mi e ¥. 6s 100100100 
DT 2 Am. Ag. Chem. 5s. 967% 967 96%, % | % S3 10, )=Lerillard 5s . S04 OND bo) I 8 t t M. tis {7 9% YF N 
on oT) Am. Ag. Ch. deb. 53 94 ge oF onan MS 2 me & N. unif. 4s.... 83 “3 3 1% 1m mite LIS OL. wo 18, ” \ 
Om 1m » &€N.ge “ 7. 7, 7, 
42 ' se Giadtiin eh ihe a2 2 asi , mm 1 & N. gen. tHs.....110%%, 110% 110 - pes “ aaa ” as e 
NOY 12 Am, S. & R. Ist 5s.. Bly BH 88% * | Meow 1 MANILA EL, col.t.5s 800 SO) SO =~ = A ode ei ay eg ee ~ a 
rrr 21 , T. & T. col. 4s ws, SO Ny Ps 7™ 74% 5 Man. con. 4s, tax ex. 75 re TS + * mr pe . = s . places aia oy 1 
5 m 4. T. & T. cv. 4%4s. S sM s4 1 bene NOM I Mich St. Tel as SS SS 8S , ™ wa, st il Va egg’ aso ” i ae == 77 7 
nas 34 Tv. aT » tr, Se 8S an - 4 we SONY 200 =~ Midvale Steel 5s . SN3% STR NTH . z ty. 4 ow. a ‘7 7 
% . co Ss 2 1 1 ” P , ‘ 
ot 2 A o8% 98% S% NI% = 81% 2 Mi. E.R. & L. 4s 81% SIH 1% Ot, wz" 11 WABASH Ist 5s 2h, 
mi%, 2 m. Thread 4s 9S% OSH 98h 76% 73% j5 M., St.P. & N.W. 4s. 78% 73% 78%. — 1% =" os & Wales © . ‘ , 
‘ - : a b = 5 3 ste Mee. je 
7 % Am. Wr. Paper 5s S44 SBR SIH + TK 7% 74 1 4 & St. L. cons. 5s 74 74 74 . so 73 > West aes ; 4s 
. . Ty ee | 1 M. & St. L. Ist 7s..101 = 101 101 3 aes : a ‘ 
26 ‘ o . 4 : 1 a-. & 6% 2 % Vest Shore s 
a2, “ arm ur a Ce 4'ys SS S4% 84% ‘1 6 M@ St.L.1st & ref.4s 46 $544 my + va “ = . ae ee { ® 
NO $6% A..T. & S.F. gen. 45 SI aD | ly 3 M.. K. & T. Ist 4s.. 61% 61% 61% 06%  aate -; ‘ann & ie. tes art - 
7 AL Bea v., Ce ws, % Mo. Pac. con. 6s . 98% Ry UNH % . — 9 aha acelin 3% 1% 
& Ariz. 4% 831, wo ® M. BP. Ist ref. Ss, "23 91% ss 9 ™% ‘Seee’ entes $2,251.00 
91 2 A a C. A. OL. Ast Ss 92% 92%, “ HOM, 127 Pac. gen. 4s.... 58 57% OS we - 
7 2 At. Cc. L L. & N. Ti 71 - 4 Oy 10) =6—Mon. Pow. 5s, Ser. A SY SNS, NAS, 1% GOVERNMEN "re 
Th 11 At. C. L. unif. 4%s. 78% 784, 7% 4 i% Wit 2 Mob. & Ohio new 6s.192% 102% Rs, OVERNMENT BONDS. 
7 37 BALT. & O. gold 4s 78 7 7 1% 49.08 97.20 3.6%1ly US. Libotlos,'32-'47 99.62 99.56 99.58 4.06 
78%, 2 «Balt. & Ohio ref. 58 7 78% 878% \ 4% 8 NO, T. & M. ine. 5s 464 6 16 My eS lesen a t 4 i 
NS, 2 6 6OB. &@ O. pr. lien 3445 8, RH, % Mike 1 N. O., T. & M. Gs... 98% 98% 48% 4+ 4 94.26 94.02 94.12 mT) 
82 2 B.&O. SW. Div 824% 82 K2 1% Los 1 N.Y. Air Brcv. 89 9 8 9 t 2 94.26 94.00 94.16 —14 
76% % Balt, & Ohio ev 79% «79 79%, ths 43 = N. Y¥. Cent. deb 4 4 U.S.Lib, 44s, 1928. 96.46 96.08 96.22 os 
784 42 Beth. Steel p. m. Ss Slt, Sl S1% % sit 2 N. Y¥. Cent. 4s, 77%, 7s U. S. 4s, reg 106% 106% 106% + 1 
87 1% Beth. Steel Ist ref.5s 9 SD%y % 74s 32 ON. OY. Cent. gen. 3s 70% 6, «6D x Wi% 4% 2 Am. For, secur. 3s. 971 05 wy 
wi, ” Beth, St. ext. 5s me, 05% % 5 6 N. ¥. Cent. ref. 4445 SI% 0% 81% + 1% a S81, 412% Anglo-French 5s - 9% V2 
92% 368) «6B. OR. TT. Se, 1918 1h, un “4 1 a ae ae ee od wy “4 ae City of Bo-deaux ts 91% 92% *, 
bai 1 6B. RK. T. ref. 4s.... 45 4% 3h deb, 44% .63 3 63 1 ON, OM 4% City of Lyons 6s, . 91% 9% 91% % 
78h § Bklyn Un. Fl. Ss.sta. 78% TS, 2 1% 73 tin zk ct. > B ss 2) SA 190 «City of Marseilles 6s 92.91 we w 
78% 1 B’klyn Un, El. 3s 78% 78% 78% Ms RB. @ P.. Mi... cvcvecs 68 in Os Fs Nile SIX OS) City of Paris 8s . M2% S2% % 
7 4 : ~ ~~ ; . 
87 2 Bkiyn U. Gas 5s.. 87% 84 87% % 0s : 1 N.Y. L.aW.constr.5s 96 wi ms ; 82 tis 9 City of Tokio 5s.... 82 80 82 2 
4 3° Bush Term. Bldgs.5s 80 al we + 3 61k a 2 = 2S Be Ty 88% 31 ‘Dom. of C. 5s, ‘31. 92 91% 91% XN 
N. cv. 48, “H5.... @ on 1% + Is bs 1H, 2 Dom, of (. os 25. 93 et ’ x 
SS = 86® CENT. LEATHER. Ss 91% 91% 90% “| Giles 26 YY. O & W.” Ke wi% ty = Dom. Of Ca, "21, Ii i HM % 
psd 2 Cent. of Ga. cons, Sn MN 6 © - Ee ea 64 -1 oN, 4 LIS French Govt. 5i&s.. us Ys 
100 7 C. of N. J. gen. ds..101 101% 104 | 37 19 23 oN. Y. Rys. ref. 4s.. 53 Fo) a a 7 W2% Noy 1 Japanese #%s . Mi  sd% zt 
NG, 4 Central Pacific Sys. sh NS NG 1% 24» 7 3S N. Y. Rvs. adj. 5s.. 238% #23 23%+ % sO, Ntthy 2% Jap. 44s, Ger Om «=O NENG . 
2 eae ee SU lO .- to wm 1 N.Y. S. & Weref.is 77 7 77 + 2% 1% St Jap. 4%s, 2d 89 | «ST&%ONS in 
4 5 Cost. Vorment a 5 =. | s® & 382 N. Y. Teleph + % SI 7ONT:s«S AS, 2 Ser SO, SD SUNY 1% 
7. a hace a ‘| ss & m N.Y. W.@B. S40 ONS Jau.tigs,2Ser.En.sta. S40 MEMS i 
os “/ . Cc “ee £0 pail jos 764 % 98% OF 1 Niag. F. P — 3 mye NT U.K. of G.B. &Lbs. 9% 999 ” 
: ‘ . 70% ; -'p ‘ ‘ - a ae ae 
- Chee. & GO. ev. Se in “ } Ky 7% 1 ee Poca m_ ~~ " 19S at t %., yes B. & I a ae a 
° Sing om . ‘a ‘e b 97 “ Digs, 10918 ‘ 7 7, ‘ 
. ve : = ° - 4 : ~ 4 1% r w Norf. So. Ist&ref.5s 61% 61% °61% se mm = «M7 TP. SOK G. B. & 
on 3s | -- . 4 %, ‘ » oni 
w 1m” ¢.. B. & @ joint ts. 91% 4 4 “ a) bol Norf. & W. cons. 4s si a 4 ca a oe Mi AL 1919 new 99, Wi, A 
ue 6 C. BR & Q gen 4s.. 81K SO, RO 81% 79% Nor. Pac. 4s... ‘ 81 4 80% 81% Mt, my TW v. 8. & 
w 5 C.B& Q. HL D3&Gs 7 ~ oa i a) 78% 2 Nor. Pac. 4s reg.... 78% 78% 78% | u : 4% of 4% 
90% 6 C.B& Q_Neb.Ext is rT 005, 90% %, 61 3% 11 Nor. Pac. 3s nay 30% M% + 1 Tota) Sales, $17,889, Mm, 
se | 8 Chi. Gt. Western 4s 301, 59 a) y - s. ¥. CITY BONDS 
c4amMy 9 C..M. & SUP ref.4ys 67, 87 674, 87% 85% j%% ONTARIO POW. Ss 86, Sie Stile 7 . < . 
714 3 CM. & St.P. ev. tlgs 76K . %, 82% TR% 1 Ore. R.R. & N.con.4s 78% T8% 1% | 1958 we ona ona 
71 1 CM, @ St Pigends iy = S1% & Ore. Sh. L. ref, 45.. 82% 2% 2 “ | 1958 1% we wk F 
764 1 CM & St. Pas 25 x x2 1 14 100% 2 Ore. Sh. L. Ist Hs..101% 101% 101% salad . a aa bet ‘ 
Mile oo, Me St genitgs SOK, NOI, NOK thy “7% 8% =%F Ore. Sh. L. cons. 58 95% MH 95% hs ae aaa ——- " 
70% 2 Chi AN. W. gen ds 50% 80% NOK % wa wen wen Li 
, * * “» -. % = 7 . s he % 
= = See me. * re = = - ‘a S0% TB 3 PAC. GAS & EL. ix 79% 79% 79% + 14 11% 10% lol 1% 
. Seta 6s SS ' 92% 80% 4 Pac, Tel. & Tel. 5s.. 90 89% 89% ‘ 1% wih w1% 1, 
7 C.. RE @P. ref. tn Gi “%, G6% Wi, 95% 3 Penn. con. 4%». oy 8% 55% +: 101 lo! 101 ’ 
1 ¢, StLP., M& O 48.1054, 105% 105%, he 92 86% #66 Penn. gen. 4%s su 86% =8S4 + 1% 11 ot ” 
X Chile Copper 7s wi 106 WT%y + 1% 88 a8 17 Penn. 4s, 13 _ 88 8x 8S : met aot =m 
® Chile Cop. col. tr. Gs 7%%_ TH, Ti + I% 98% vty 1 Penn. gtd. 4%s G8 YR OH, Si Total scales f 
a Chile Cop. p.p.ext Gu MO 7” ad es vi% 96% 1 Penn. gtd. 4%, reg.. 97% YI% 97% + 1% , 7 $105,000 
rc, Cc, C. & St. bL. os ~ “4 82% 1 Penn. gtd. 4s. 82% B2% Sh sa Grand total $21,250,000) 
. St I _ Div is, ree “7 “7 “7 i% x1 72 » Peo. Gas, Chi., ref.5s 73 73 73 ; i , . 
NOM, Cleve, 8. L. ge NT Site ONT Ms a2% 79 13. Pere Marg. Ist 5s 81% 80%  SI% = 
wn i Con Gas ev. fe ms, wh, Ye, ww ty 6 Pere Marq. Ist 4s.. © a) Liss) — 
S 1 font ym me © © wy Te OM Public Service Ss. 7 TS 1 ¢ | 
7 3 Cot Industriat 3s.) 7 7h 7 
28, ‘o to. Is 6 7) a a . 
> 2: ee we ee -- a re) READING gen. 40..983 @ 88 + % 
«3 we Col & So.ref 44s 71 7% Tk + . : . oo - - 
‘ : 2 67% ww FS 1. A. & L. 4%... ta mn 1 In brin u lif : 
— ta . : ' +" Mh. Huy 2 
0% 2 D. GH. Hen cu. ts Oh 8% 88% . Wi% % 2 ie Gr. N. Ist 48... “u «64% 2 ging group Ire imsurance 
MA 2 Del. & Hud. cv. Sa... 88% BN MBL, : My My oa0e ° ° 
MO of Det & Hud. ref. SS SOS % ST.L1.M. & Senin 8 . without individual medical exami- 
73 8 Det. Riv. Tun. 44s. 77 77 77 St.L..1.M. S. un. 48 ¢ ‘4% 74% te . 
72 5 a. & R. G. imp. 5s. 4% 14% 74% % St.-L. & . F. p.l. 48 59% 59% + 4 nation to hundreds of thousands of 
75 2 Distillers Sec. Ss S6 S6 Nt Ly St. L. & S. F. prior ‘ ‘ . l Th E = bl 
lien 5s, Series B... 75 74% 75 employees, e ul as th i 
100% 5 ERIE Ist fund 7«..100% 100% 100% — 7% St. L. & 8. F. adj. tis a a 1% + % ; P v quitable, € pioneer 
leo % Erle Ist cons, 78 110% 100% 109% 4 & St. L. & 8. inc. tis 49 8% + th 
1 Erie Ist cons. 4s... 66 66 66 re St. L & 8. W. Ist de G3 GN H+ in is modern welfare movement, has 
® Erie. gen. 4s se] 53% 53% % St. L. & S.W. con. 4s ~*~ baad 2 . . 
. a so. 2 To $ Le. — rendered invaluable service to Employer 
| Bs Erie cv. 48, Series D M4 IB Bly ly Form. Ee... -ccccee @ aS aS z B 
Lt Erie cv. 48, Series B 49 41% «49 \ an r. 2. @ @ and Em } ee 1 Am ’ 
, P Mon. Ext. 44...... 88% 8 \, ploy m many of erica & 
o4% 1 GEN. ELEC. deb. 5s 98 oN oN St. P. & N. Pac. ts.100% 2 - fi . ° 
76% 4 Gur @ 8 LI. 5s 77 77 77 San A. & A. P. 4s.. 58% le g business enterprises. For par- 
Seab. A. L. ref. 4s. + & . ] = 
Sty 2 HH. K. & W. TEX Seab. A. L. adj. 5s. \e ticu ars address 
Ist 5s 85% ONS ORG 14 Sinclair Ol) 7s... we * % 
74% 10 Hock. Val. 4%s.... 75% 74% 75 “y Sin. O. 7s, with war. 94 + 1 
48% 50 Hud. & Man. ref. 5s 59144 59% 50% Sou. Bell Tel. isn.... 90% “a Department of Group Insurance. 
14% 2 Hud. & Man. adj. 36 224% 2% Wy % Se. Pac. conv. %s.. 91 + 
So. Pac. conv. 48 , 7 + & 
7s 9 ILL. CENT. ref. 48 78% 78 78 ‘ So. Pac. col. 4s i Ls 
5% 118 LC..C.SL&NO jt. 5a 86% SOM 8B ly So. Pac. ref. 4s is 77% = =O78 
64% 2 Il. Ct. Lo. Div. 3% 66 tei tes % Southern Ry. 5s. on sald so + % 
81 1 , Inois Steel 4%4s.... 82 82 2 1 South. Ry. gen. 4s.. 62 my, (We + M ASS 
oF 6 ’ Indiana Steel 5s 95 i) i ' So. Ry., St. L. Div.4s 66% 66y% HHL 2h, LIFE URANCE SOCIETY 
50% 36 Inter.-Met. 4%s..... 51% 50% 51% % of the 
63% 6 Int. Agricul. 5 -. 74% 74 74% + % $v. (. & L gen. Se.. % iy a7 
79 «116 ‘Int. Rap. Tran. 5s.. 41% 80% AI \y 1 Tenn. Cop. cv. és...% %& 8 + & UNITED STATES 
90 110 =6Int. Mer. Marine 6s. 98% 97% G8% SS S Texas Co. deb. Gs... aS ww - 1% 
40% 1 Towa Central ref. 45 444 44% 44% % 4 T. of St. L. ref. 4s + TH ‘Tt 1% 120 BROADWAY NEW YORK 
= : s c.. 4 s.@ M. ©.20% 101 - % 70 «Third Av. ref. 4s... 55% 38% + 1% 
4 an. City So. Ss ” TN% ‘ + 0% Third Av. adj. 5s.. 35 3H 4 
58 1 Kan. City So. 3%s... oo 60 1% 6 Tol., S. L. & W. 48 47 47 47 % 
31.06CK. 6G. Term. 48 T% %Tiw TAN 1% 2 T..S.L.a& Wopr.ha%s. 77% We Th 2% 
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Trading by Days Range. 118 Net Range. Lvs Net 
Industrials. Oils. Mining. Bonds. High Low Bales High Low Last Ch'ge High Low Sa jigh Low Last Ch’ge 
CREE 52.058 Secon 53,115 142,286 134,220 $360,000 _ o aa “a se 2 gull to * ov *t % 

o¢ a - ». oe Fo sm $ + - x, - " 

Tuesday 46,011 197,410 215, 260.00 bi s05 Grape-Ota an dteial 1 a a 1 4 7 on E s By % 

Wednesday ....------ 53,100 = 155,735 249,540 425,200 1s S25 Grape-Ola pf...... ie Is lik + & 4 27 8.000 I 39 oT = fies 

Thursday... beads Holiday - 12% o = Keystone T. & R. 18 18 i 18 10 ped 0 10 io0lh6h6U— 1 

Frida 42,654 107 164 248.2 9% 10% 2,000 Kirby Lumber... 19 = 17% 17% — 1% 2 " 400 Ser AN : 

ay 2,65 07,836 216,200 248,200 ‘66 121 *Kirby Lum. pf...63 62 63 +1 1 y 10 % % . 

NEY. <0 55cs caenes 19,955 113.370 228,200 119,000 6 : 600 *Lake Tor. Boat.. 4% 1% 4% + % ‘ d “10 4 % ii 

= rove: a% 3 2.300 Marconi of Am.... 3% 3% thy \ 7 1 » OOM 4 . a 
A oe es 3 ; 4.000 *Maxim Munition ‘ ’ SLY 7 3 ’ 
Se Ree oe 214,785 716,687 1,108,690 $1,432,900 ” 14 ‘Transp..... 19 re 1, Se 2100 St i # , 
P . zs : 9 > a1 oY a1 or Ve 6 
STANDARD OIL SUBSIDIARIES = oe has <= . 24 Ce a (ie 8,0°" ‘ j 
2B Coat & Coke. 42 31 at — 1% ts 6.00 . a 

Range. 1918 Net Mile 3 Pa, Seab. St. v.tc. 5% ™% 3% + % “ ; ne 4 o% 

High Low Sales High Low Last (Ch'ge 1 % 400 Pac, Mail rets... 1 % % 1% 1 4 4100 4 ¥ he 
17% «11% 700 Anglo-Amer. Oil.. 13 12% 13 ~ % 15% Ww 8,600 *Poulsen Wireless. 14% 14 14% 24 Th 204 a "sag 

145 127 30 Galena Signal Oi1.127 127 127 — 8 "% i * —_ “8t. Joseph Lead.. 14% 14% 14% #4 ~ st 3% 

“ 2% te 7,400 Smith Motor T... 1% 1% 1% 5 Ww 1 » 2 » 
192 (165 24 I. Pipe Line....167 167 167 t 5 300 *Steel Alloys Corp. 6 6 6 - 25 ' ’ Ww 1 10 o 
4 on . 3 « y ‘ 

263 300 25 Ohio Oil 324 124 24 é ati 21 : 200 Stromberg Carb... 2 26 +1 1% .65 3600 We +8 A 4 3 
18% 11% 84,000 Pierce Oil 18%, 16% 184% + 1% = _ bye ete Boat... 6% %%47 +2 00 Vi 27 2» +2 
Li = 3 i, nic Cc aL « ‘ ‘ 7 = r 

279 253 10 Prairie Pipe Line.257 257 +4 34% 103 6,200 eUnited ne gg % 2iy ov % 7 ’ os , 4 - 

230 = 22 10 South Penn. O%1..267 267 : 3 1 6.000 *U. S. L. @& H.... ” oY ae 10 I% 

“Tamia , i. one , : ‘ ™ 41 6.000 U. S. S’ship Co.... a7 2 

sa _ 10 Stand. Oil of Cal..218 212 213 + 3 11% e% 10,208 Switehe Maw. "Ate ou wie : Po = 

57950 25 Stand. Oil of N. J.526 522 522 : 9 wn 34 *Wright-Mar. pf.. 67 e 6@t]—i4 3 rs i aap 1% Wy 94% % 

Qn 214 19 Stand. Oi} of N.¥.268 268 268 1 oe ene % We We + % 

MINING STOCKS i 00 ° ' sts ss 
MISCELLANEOUS OIL STOCKS. is 45 AL-Brit. Col. M..158 46 ne — rod 16,000 *A wl, oo —o 
th is 300 *Allen Oil uy, % % i iO *American Mines..t71 Os 70 1 og +4 . a ° 7% «(IT 97% %s 
‘ . on . > . ' 7 *Am, Tin. Tung. ; i, D — — i% HO UM Me 
1 6 25,800 *. 2 . ‘ . 6 ve 5 ‘ 6 
2 amy Am. Ventura Oil. 18 16 18 . 1 i; Po sol a RE + au ae 96 % W5% 95% % 
10 6 65,200 *Appalachian Oil.. 10 7 10 6+ Il Me nd *Amina Mining. ..¢40 es 40 2 = 7 95 ao % 
1a 5 9,200 *Barnett O. & G ca fs %, An 1% *% Big Ledge Cop. 1% 1% 1% + ¥ 95% *A ) v5 0% + % 
43 19 6,500 *Boston-Wyo. Oil. 20 19 20 as ‘ $ FEE Gadasmease< +3 3 3 nds *F 99% nw, WH + 
8% 6,023 *Cosden Oil 6% 6% 6% % 3 4 ,000 Boston Montana...t55 520 3 2 97% 9 6% 9 + % 
2% sk 200 *Cosden Oil pf 3% 3% % — &% 1%, f 2,000 *Bradshaw Copper. % ly % ws } ) ow 95 
™m 1 10.100 *Crystal O11 & R.. 1% IK Us % ‘ Bingham Mining.. 9% 9% 9% a Reagan 102% 102% 102% 
% te *Distillers Oil..... % 33 \% *Caledonia Min....445 43 4 jo 10,699 * oo 86100 100 
7 om *Elk Basin Pet 6K «6 6 *Cal. & Jerome... 1% 1% 13, 100% é 14,000 100% wW% 99% , 
is 5 *Esmeralda Oil Co 6 6 6 Canada Copper.... 1% 1\ 142 d | 1% 33 BZ, OP t 45% 42 43 + 1 
4 2 *Federal Oil 2% 2% 2% ; Cashboy ......... +h p3 * > = 35 31 bs 47 44 46 2 
bs) 2: 7s *Glenrock Oil 4% 4% 4% + % *Cerb. S. M. M.... 1 % % Me ds 16 9. 79% 179 7 % 
7% 1% 2,225 *Hanover O. & G. 2 1% 2 5% *Coco River M.... 2 2 2 w% YR% 23,000 *W ny WH 9% 
86% 39% 17,800 *Houston Oil.. 73% 6 67% \ Con. Ariz. Smelt.. 2 Wit WR% =H7% 446.00 4%, YI MY 
% ¥% 52,100 *Imperial Con. Oil.  %& 4 % ° Con. Cop. Min.... 6% T% 6% *Untlisted. +8 
14% 12% 7.300 *Inter. Petrol..... 14% 14% 14% a *Con. Homestead. a \% % .% 
WK 1% 29,300 *Island O. & T 4% 4% +* *Copper Valley.... % %, % + & 
4 ds 10,450 Kenova Oil. Po ds 3 Cresson Gait. ..... ih % - | ie 
1 Ww 1,600 *Kinney Oil : 3 Hh i Dundee Ariz. © F % % : 
« * 4 ~ “4 = - / ' July 6 June 29 
20% 17% 2900 *Merritt Oil Corp. 27% 26 27%, t *El Sal. Silver.... +h T% | Asked Bid k 
1% % 31,500 Met. Petrol 1% 14 1% + % *Emma Copper.... 15 23 + 6 | Anglo-Amey T ~ 131 13 AM 
7% 6% 1,400 *Mid-C.C. 0. & U. 7% oT! 7% *Eureka Cr, M.... 1% 2 y | Atlantic 0 940. 900 as 

124 7 4,500 *Midwest oil 112 107 100 0=Cl — 4 First Nat. Cop 2 2% + % | Borne-Scr $40 465 440 465 

a” 1 bond Midwest Oil pf... 1% 1; 13 ds Fortuna Con... 20 40 2 Buckeye I 9” 4 9” 94 
2 Ho 52 *Midwest Ref 116 114 115 4 *Golden Rule M.. 4 + \ | Chesebrough M = a ain 
> = Ry SN. Y. Chino Oil.. 48 48 43 + 1 Goldfield Con. .... re fy j Colonial Oil ee “10 wr} 
1) Bh 00 *Northwest Oil 61 pn) “o 2 *Gold Merger..... 2 9 ‘o ental O “4 . on . 

RK 1% 45,200 *Oklahoma Oil 2% 1% 2 — & *Great Bend ..... 2 t% + 1 pence age I "an = a4 = 
. ; 4,300 Okla. P. & R ™”% 7 4 ie % 500 Green Monster : % h } Cumberland Pip ? ~ ro 38 
11% 2% 18,200 Okmulgee P. & R 41% 4% % 65 33 2,000 *Hattie Gold M.. 88 38 Eureka “Pipe I 4 ae 4 a 
77 rs | 9,509 Omar Oil & Gas.. s fs i & 2% 2,075 Hecla Mining. dig 4h | Galena-Signa - | = oe 
3% 5 2655 *Penn.-Ky. Oil rs 3% “5 14 «94,500 *Hypoth. M. & M. of $3 Galena-Sig : 
ho 12K 59,800 *Rice Oil 21 25 roy s 17,56) *Int, Mimes....... Ho " 1 } Ilinois Pine | 
22 19 1.220 Roy, Dutch ist rts. 19 2» ea ti « 1,700 *Iron Blossom... .. 43 13 | . | Indiana Pine I 
10% RY 1.400 *Sapulpe O. & R Ru 8% % i is 3,800 “Jerome Verde. fn. Ms S + ¢ * | Internatior F 

1% %, 5,000 Sequoyah O. & R % td - %  % 3, 600 *Jerome Pres. Cop. % 3 ‘4 | National Tra 
40 20 143 *Sinclair O. war 2 23% 1% 0 Ss) s,600 *Jim Butler. ers] oe a | stew Work Teas 
a8 45 17,700 *Southwest Oil. 45 45 10 24 Nhe 4,200 Jumbo Ext.. ” x Merthern Ploe I 

2% 1% 5,200 *Stanton Off i%- 1% + % 9 2h 4,000 *Kewanas ...... - 4 2 2 u% | Ohio Oil 4 

1% Wc. 15.000 *Texana 0. & R. TT) Bh 1) 1% % 4,100 *Lampazos Silver. i, 7, 1} Penn.-Mex 
23 2 110,000 *Tuxpan ca aase 2 2 ot as 16,200 *Liberty Silver... .*51 as DT al 2 Pr airle Oil 4 

1% i 2.340 *Un. W. Oil. n. 1% 1% ~ 2 2 » 1% 187,500 *Lone Star Con... +5 * + 1 eterno ; 

Hy $y 2.855 *Victoria Oil, new. 3% 3% 2% ¥e 2,000 Louisiena Con.... ty ie Solar Refining ( 

INDUSTRIALS 2" Mie — sma Chief... .425 25 Southern Pipe I 
4.80 *Aetna Explosives. 14% 13 13 = 6.300 Maren Seinen ase $41 4 yA : oe — ‘ 
40° Sg — @ - ; i, arsh 3 t4% ; Southwest Penr 
=; Aet. Ex.. } f.. w.i. = = 66 ‘ 6% : 2, 200 Maron Valley..... 4% 3% 4% + ! Standard Oi f 
1 Am, Writ. Paper. 2% 2% 2% — ” fi 28.500 *Monster Chief +k 7 : ; 
100 *Atlantic Fruit...15 1 MW + 1% C2 «10,800 *Mother Lode... ..437 a Standard O f 
400 B.-A. Tob. coupon. 17 ist 16% % s 2 20,000 *Natl. Le or “agen 7 a wer , | Standard OW f kK 
2,400 *Burns Bros. Ice. 28 ot wei, + 1% ae rr 17.000 °N ARNE - te - 2 , Standard Oil ¢ f K 
450 *Car Light & Pow. é 2 2% , ° “1 12 » 700 — > = = ° fis 14 15 + Standard Oi f 
. 5,800 Chev. M. C., w. 1. 140 130-136 4 Ps x Saab Wintentie <a we Standard Oi f 
4,600 *Cuprite Em. Sul. 14% 1% 1% + %& 1% .36 4.300 Nixon N wade... ." ad 1 “ Standard Oil 
3.740 *Cuprite Sulphur.. % % ua + &% 1 . res Pg evada..... +48 et) 43 2 Standard Oi 
1.200 Curtiss Aero...... 40 i «39% ™ 1% 61,535 Ouseda Mine = 2s hy ot te Swan & Finct 
2.675 *East. Vend. Co.. 5% 5K ™ + % 1%; % 29'000 *Pac eae ta Mines... me Hy 4 ™- + & Union Tank |! 
12,400 *Gen, Asphalt .... 36% 28% 84% By 4y os ns — a 14 + te Vacuum Oil 
peice caer £6 84% + 5% he + 0) *Ray Hercules... . 44% 4 1% + % Washinertet 
W ee ek’ S f | O ] M 
BALTI Net 
MORE ser" . High. Low. Last. Chge. Sales. sigh. Low. Last. C) Ne Net 
a 70 Sears-Roeh. p.120 120 120 . F a » Bs 8 ve Last. Ch’ge 
STOCKS 8,410 Stewart-War.. 359% S58 59 + 1 PB a Me s7% — 3 
Net 2403 Swift & Co...10K% 106 106% — 2 ys. pf... 17% 6%+ % 
Sales. High. Low. Last. Ch'ge. 14,865 Un. Car & C. 18 3 38% + 3% BONDS. 
4 Balt. Tube .. 7% 15% 15% .. 175 Un. Paperb’d. 22 2 2 2 113,000 Un, Rys. 4s.. 51% %MY% 51 $1 cum 7 
40 Bank Con: .. 2 330 Wilson & Co... & 0% b2%4+ 7 97 
115 Citizens’ Rank comes - ” 4 
SY Celestine 1 .  —_ PHILADELPHIA . i 
140 Con. Coal..... 55% “—_ Armour 414s 
48 Con, Power... 96% 1.900 STOCKS 
‘550 Cosden & Co.. 6% 2.000 rik 
Boa) Cus. & Co, pf. . 4.700 N 
35 Lavison Chem. 36% aap Sules. High. Low, Last ’ 
18e icikhorn coal.. 26% 1.000 “ 92" = - Gas. . 6S GR GX rOocKS 
3 Fidel. & Dep... 109% y i —_ ° peta 10 Am. Milling.. 10% 10% 1! N 
tai Houston Oil... 6s 1, Liberty 44s. - ‘ tS Brill. (J. G.y.. 27 2 27 High. Low. Last. C ~ 
1000 Swift & ¢ yr ‘ : . oo oe 
nt Md. Casualty. 80 #e : ‘0. is $ +4 M4 10 Bald. Loc. pf.100 100 100 3.3 53 “5 Ot 
31 Mt. VC. 15% a 2 Cambria Steel.131 9 131131 ‘ 7 = = 1 
ane oe & PITTSBURGH ame By Sy mo 20 
45 Mon. Val. Tr.. 15 Re Elec, St. Bat.. 54% SI% i4 210 210-210 
: ® North. Central 71. 3,170 Gen. Asphalt.. 36% 2m 445% ri Sco 248 248 248 
202 Pa, W. & P.. Gy STOC CKS Net 397 Gen. Asph. pf. 71 “1 70% ; oa s 
20 Poole Eng.... 6% Sales. High. Low. Last. Ch'ge Keystone Tel. % ag 8 oF, ee ae ee 
US. F. & D. 9945 242 Am. Roll. M.. 45 5 4 —1 Lake Superior 19% 17% 19% + | &F.2% 2 0%— 1% 
«27 Un. Ry, & El 22 635 Am. W. G. M. 53 +3 Lehigh Nav... GX 67% Gk + 1% 7 73% 7 + 3% 
2 W., B. & A.. W 10 Col. Gas & E. 32 Lehigh Val.... 39% 58% 58% ge ie 
M) Way. OU & G. 3% 3,100 Gold Bar..... -11 Penn. R. R... 44% 43% 44% sc MCC + % 
BONDS 210 Ind. Brewing. 2 pee : . Sob SS 85 pf.92% 91% 92 

Otn nee On oe 180 La 'B. Tron. .113% - PhilacR.T.cts. 29% 2s A 3 6% 

2.000 Canton Co. , ° leo 00 BE ‘ ° -— oon oe a ~~ vert. 44% 44% —- & 

2,000 City 4s, 1955.. ss Mtrs iL oar an . Phil a W" — sa = eek . * 

sooo City ae. inst... § _ 65 Mfrs. L. & H. 49% 49 49% % toe dees n.. El..102 101% 102 

1009 © » ** 5.400 Mt. Shasta... .30 .29 29 o1 065 Tono. Belmont %¢ 94 

Stoo Gon. Pow. Gn. @5 Ohio Fuel O11. 16 16 16 + % 240 Tono. Mining. 2% = 

2, . Y, Gs... : 364 Un. G : * 

1,000 Con. Pow. 4s. = ~~ —* 3% % = = 2 2 Un. Gos. ia oe ven Be — 

2.000 Con. Pow.4¥%4s 105 Pitts. Coal.... 52% my 52M Fe 192 Union Trac... 37% i 

9,000 Con. Pow. “6.. § 10 Pitts. Coal pf. 81% 81% sa % 1.550 U. 8. Steel. 108% t. 41 4 4 

138,000 Cosden ts, A.. 10,500 Pitts. Jerome .39 34 . on 6 War. I. & S. pf. 76 76 76 
2,000 Cosdén Gs. B.. 343 Pitts. 0.& G. 7™ 7 — T 10 West. J.&S. S. 30% & S.. 2 25 25 

4 muhere ts 20 Pitts. Pi. GI..110% 110% 110% 15 York Rys. pf.. 31% ng a pond 

006 Fa he. . 200 . EB. oe. ; Tus eee aod - 

11,000 Houston Oil Gs we niv = oot. oe Hs at . é mone. pf. 94% 94% 9%-— ¥ 

3,006 Kirby Lum. 6s a7. G0 U. 8. Steel. . 107% 107% 107%. = 1% $5.000 E. & P. T. 48.. T1% Tie Ti* f.. 911 1 A 

4.006 Norf. St.Ry5s. 96 15 U. S. Stl. pf..111% 111% 111% 1,000 Leh. N. c. 445 92% 2 92) pf.. 9% 9 91 , 

2,000 F..W. & P. Se 85% 173 West. Air Br. 95% 94% 95% + “5 1,000 L. V. Coal 5s..100% 100% 100% orp. 60% wy 6% - % 

8,000 UR. &E. 1st 4s 360 Westingh. El. 43 12% 42% bl ‘a 10,000 Liberty 344s. ..99.60 99.50 99.60 +.40 xtile. 90 90 9 + & 

000, CT ORL& E.ine.4s 53 BONDS. __ . 7,000 Liberty Ist 46.94.14 94.06 94.14 —.2 5 5 5 

1,000 W..B. & A.5s. 82% $1,000 C. Dist. T. 5s. 98% 98% 98% 13,000 Liberty 2d 48.94.20 94.00 94.06 —.34 ee a 

aioli chant 1.000 Pitts. Br. 6s.. 54 m4 34 12,000 Liberty 4%s...96.36 96.20 96.20 —.14 pf sO 80 ba 
CH : 10,000 Penn. gen.4%4s 88% 87% S% 1% 166 166 166 
O 4,000 Penn. 48, 1931. 83% 835% 3% - aa r 
STOCKS : ST. LOUIS 28/000 Phil. E. Ist 5s 93-920 Pow.. % SS 8 + % 
fal £ : Net 4,000 Sp.-Am. I. . 99 99 Co. 18% 18% 13% 
es. High. Low. Last. Ch'ge. STOCKS 6.000 U Se. o 5 =a 
3 4 < Net " In. Rys.inv . We We <1) 
136 Am. Radiator.250 “245 250 ; Sales. High. Low. Last. Chee. a > 
255 Am. Shipbidg.130 128% 130 37 Brown Shoe... 64% 61% 61% .._ ed on Page 44. 
@ Am. Ship. pf. 9 so% 9 + %&% 107 Bank of Com.112. 110% 112. + 1% WASHINGTON 
215 Booth Fish 23% 23% 23% 44 Cert’teed 1 pf. 86% 85% 86% ; —_— 
20 Booth Fish pf. 83 81 x 2 Do com..... 37 37 37 , OF NY 
» c. ©. & C. pf 14 14 14 — i Syepertor. 008 105 105 STOCKS 
wc. ys., Ser.t 1 1% 1% i 2 ton I. Wks. 43 43 43 Ne adi W L 
25 C. Rys.. Ser. 4 e } ' at 10 M.-Am. Nat ..239 « 239 ae igh. Low. Lact. (Ch'ge ana lan ar oans 
Chi. ...165 165 165 er. Trust. - 840% 316% 316% $ Capital Trac.. 85% 84% 8 + § Will now » 
45 Chi. Pu. Tool 71% | 70 4 : 20 Nat. Candy aa ro 30 SS rie mc1sT, 186°" 186 : ill now yleld American Investors from 
520 Com. Edison. .100% 100 100% —————— —$—$—$————————S= =* Corcoran F. I. 70 70 70 5 72‘ t 6 207 
L 4 mony | Pack.115 113% 115 ‘J — : ——— * Oo . c 
} 3 os a CURITI geet 
— Diem. Satoh. . 17% W7% 107% % St. LOUIS SE: ES BS Ok COMPANY | municate with 
’ « 
toe rick. "aS Bought—Sold—Quoted Burnett, Porteous & Co 
ase Lindeay 4:--4dae 1s — es Cc Members Memt Montreal Stock Exchange P 
. Ward pf..102% 101 1o2 4 embers Montrea 0 : 
SB People’s Gas.. 43 mas 4 + % ‘o St 1x & oO. New York Stock Exchange. 51 St. Fre is Xavi 
mn gt Ee a ee seimbers St. Louis Stock Exchange Washington Stock Exchange : rancois Xavier Street, 
132 Seeastoeie. 158* ag ay. 1s sowie ll | pa “Building, Washington, D.C. | se 
0 mn, UV. 
ie r ey = 
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Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Koh! Building, San Francisco. 





Aetna Explosives Pf 


STATE 


N.Y. Canal Imp. 4%s,Jan.,’64 108% Canfield & Bro.. 109% Canfield & Bro. 


Do Canal 4\%s, Jan., 1965... 104 <n ee oa ee 
Do Canal 4s, Jan., 1967.... #9 * 99%, ( ‘anfield & Bro. 
Do Highway 4s, Mar.,1960-2 WwW ” 

* Basis 


MUNICIPALS, Etc., Including Notes 
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Carbon Steel (All Issues) 
Charcoal Iron Com. & le 
Guaptaname 

Lima Leromotive 

Penna. Coal & Coke 

Penn. Soabeoard Steel 


DUNHAM & CO. 


43 Exchange Pl., N. Y. Tel. 4501-2-3 Hanover. 











\ 
My a 


SPECIALISTS IN 
Inactive & Unlisted 
Investment Securities 


Baw Contes Pell | 


8 Bread St. "Phone 5161 Hanover = = 


AAAI AL ENOL 











“BOND TOPICS” 


our monthly free on request fer Booklet B. 


A. H: Bickmore & Co. 


111 Broadway, N. Y. 











Procter & Gamble 7% 


All Issues 
; Bull & Eldredge, 


31 Nassau St., N. ¥. Tel. 632 Cortlandt 








ii CENTRAL ARGENTINE 
RAILWAY 6 


PHELPS & NEESER, 


Successors to 
} VICKERS & PHELPS, 
P Mev bers of New York Stock Exchange. 


36 Wall St., New York. 


"Phene—John 6136. 











SHORT | 
TERM 
NOTES 


Letter “74" on request. 


LYNCH 
& CO. 


7 Wall St. 


—Offered— 

At By 
Asheville (N. C.) 5%s, 1919-58............ ecccsccescscceee. mex. Sewent. & Os. 
Se a AR. a I, Bs a 06 60s pone deksdcesteaddeinar eee * 
Arcadia Parish (La.) 56, 1919-43 2.2.0.2... cece cee eee AOD W.L.Slayton&Co.,Tol. 
AmGrews (36. C.) GB, MB. oss cvccccccscccccsscccvescceceses *6.00 or 
Aurora (N. Y.) 5% reg., 1919.23 .............. dane ..-.°4.60 H. A. Kahler & Co. 
Beauregard Parish (La.) 58, 1937-39. ...........0002ceeeee *5.15 S. Spitzer & Co. 
Meawtest (i. ©.) Ge, BOAR © 6. OD occ cccccccccccscccsscces *5.25 = 
Billings Co. (N. D.) Beek GH IGS ..... ccccccccscccccccccs 50 = 
Brazoria Co. (Tex.) 54S, 1927-48 ..........0--eeeeeeee 5.25 W.L.Slayton&Co.,Tol. 
ene GE ee I BD onc cctccccccncsencecsaseesel *4.70 J.S.Rippel&Co.,New’k 
Bronxville (N. Y.) reg. 4.90% 1920-25 .... 2... cece eee eeeee "4.00 H. A. Kahler & Co. 
Buffalo (NM. Y.) reg. SOM, WEB .... icc cccccccccccccces *4.45 “6 
Buncombe Co. (N. C.) Bridge 4s, 1928-36.................. 00 R. M. Grant & Co. 
Camden (Ohio) Village Sch. Dist. 514s, 1925-39........... 5.10 W.L.Slayton&Co.,Tol. 
Colorado Springs (Col.) w. w. 4s, June, 1926............ *4.65 R. M. Grant & Co. 
Se re, 0 i a aed he med Wie ea elie eee 5.50 S. Spitzer & Co. 
Eacsames (Oi) BE. Demme. Be, BAGGED 220i cccccccccccsccvccces 5.00 W.L.Slaytun&Co.,Tol. 
ey Ce Ce cic dueswededwasnenksiewsadceael 5.50 ni 
ee Oa Gee. GO, GI, SED vn ncencdccus cassanecgenson %.25 S. Spitzer & Co. 
SN eed! tae he ocd Beene wa 100% J.S.Rippel&Cn.,New’k. 
Fostoria (O.) St. imp. 6s, 1919-28.........................95.00 W. L.Slayton&Co.,Tol 
Franklin Co. (O.) Bridge Se, 1919-BB ........:ccccccccccces "4.90 S. Spitzer & Co. 
een nn CE eu bewecnenneeseeeeuaeee "6.00 W.L.Slayton&Co.,Tol. 
Greenville (N. C.) 6s, 1919-2 3. ceeeceeeess93.25 KR. M. Grant & Co. 
Harrison Co. (Miss.) Dist. me 3 5%s, "4932- 6 ah eine 6.50 S. Spitzer & Co. 
Hyde Co. (N. C.) Funding & Imp. 6s, 1920-38...........-.- *5.40 - 
Jamestown (N. Y.) reg. 4.80-4.90%, 1919-28 ............... *4.55 H. A. Kahler & Co 
COMMING? (LA.) Ge, MGBB-DB. .0...ccccececcccccccoceses aceon *5.10 W.L.Slayton&Uo.,Tol. 
ees: i, CD Oe BD onc cacsccntvsdacsvdsacs *5.75 ” 
ee Gira GR, Ts nc cat cvcckices ccc dsnensecsoqas %.50 SS. Spitzer & Co. 
Limestone (Ala.) C. H. Ge, 10G1-41 ........cccccccccccccs *5.5 W.L.Slayton&Co..Tol. 
Marion (N. C.) w. w. & St. Imp. 5s, 1947............++- *5.00 “ 
Madison Co. (N. C.) GB, BBB. 00... cc cccccccccseccccccscces %5.25 S. Spitzer & Co. 
pees Ce. Gia. > GGG; BOGE, og cc cnc dc ccscdcccccscssoces *5.50 ” 
poeeeemey Ge. Cie. BD.) Gente Ge, BBB oncccccccccnsccccced *5.40 _ 
eee Ce MON, eg 5. ci duwecawahasecetsnecdaaetes *5.50 rie 
Monroe Co. (Miss ) Sup. Dist. No. 2 5%s, 1928-1942....... 3.50 a 
ee BIS Ge I on vnc cc nasa dcantennncéss no eeeee *5.00 + 
Norwich Twp. (Mich.) Se, 1920-36 ........0..ccseccecscees 5.25 S. Spitzer & Co. 
Oakwood (Mich.) Sewer 6s, 1920-21 ......... 20. ceeeeeeeee *6.00 W.L.Slayton&Co.,Tol 
Penmear Cite) Gite, BID Ge cc cccccccccccccccccccccccooccs 5.25 S. Spitzer & Co. 
Pamlico (N. C.) Bridge 6s, March, 1948 .............-.+- %.25 KR. M. Grant & Co. 
ee kG GR Fin kk 4 ds vikc as cnccecceeteveis ----%5.50 W.L.Slayton &Co.,Tol. 
Port Chester (N. Y.) 5% reg.,1921-23 ..........--.eeeeeeees “4.60 H,A. Kahler & Co. 
Rector (Ark.) Water 6s, 1927-32 :...........--0.-- SR ewenuud 5.75 S. Spitzer & Co. 
Richmond Co. (N. C.) rd. imp. 4%s, 1925-47...........---. 4.75 W.L.Siayton &Co.,Tol. 
Rocky River (Ohio) 5s, 1924-27...........---- 0-2 eeeeees *5.25 S. Spitzer & Co. 


St. Louis 4%s, 1935..........4100 Steinberg & Co., St. L. 12 
St. Louis City 4s, 1928-1929... #96 Stix & Co., St. L..... 
St. Cloud (Fla.) Imp. Ge, 1987-41. ........c.cccccecee cee EO 


Steinberg & Co., St. L. 


S. Spitzer & Co. 


St. Paul (Minn.) ref. 4%s, 1922-26 -..... Serr rrerr re Te Te “4.60 R. M. Grant & Co. 
St. Pamd Ciiiem.) wok. Ge, BOB oo. cc ccciccccsccccccnccccs *4.60 _ 

Stamford (Comm.) July, BAB. .........cccccceceses -sseeeee 9440 S. N. Bond & Co. 
Surry Co. (N. C.) Bridge ts, March 1, 1948 .............. 3.15 R. M. Grant & Co. 
Tampa (Fla.) St. & Sewer 6s, 1923...... gcccce encecccceeses 6.00 W.L.Slayton&Co., Tol. 
Twin Falls (Idaho) Gs, 1988, opt. "28 .......-ccscccccccecess"D.5) S. Spitzer & Co. 
Waco (Texas) Sewer 5s, Jan., 1948 ...........-. cc eceee ees *4.8575 R. M. Grant & Co. 
Weatiield (NM. J.) Ga, WADBB. ....ccc cece cccccccscccccccccces *4.65 J.S.Rippel&Co.,New’k. 


*Basis. tBid. 


PUBLIC UTILITIES 


Alabama Water 63, 1920.... 97 Liggett, Drexel & Co.. 
Albany + a" 5s, 1939.. 65 Redmond & Co........ 


Alabama Tr., L. & P. 6s, 62. 5% Sutro Eros. & Co 65 Sutro\ Bros. & Co. 





New York. 











Amer tiaz & tad 6s, 1921. 96% Keyes, Haviland & Co. 


' 
} Contributions to this list are invited from dealers and brokers of 
Cc. F. CHILDS & CO. © recognized standing. When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
Specialists are given. No consideration of any kind is accepted for the insertion of 
ey oe these quotations. They are gi‘ :n strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
UNITED STATES of the financial week on which more quotations are available than on 
GOVERNMENT BONDS the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
120 Broadway, New York. theless, it is to be recognized that changes occurring on Saturday will 
Telephone 562% Rector be reflected at the opening of the markct on. Monday, so that the 
208 So. La Salle St., Chicago. quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
Bonds Bonds 
UNITED STATES AND TERRITORIES 
& "i rte a ee 
ROB INSON O. U. S. 2s, reg., 1930.......Q.J5 GR, Robinson SS. Se wy C. F Chibts & Co 
Do coupon, i930.......Q.J. 98% 9S 4, . 
U. S. i aiimeaia Bonds got pleg + ada rae c. F. Childs & Co.... = 
Investment Securities U. S. 4s, reg., 1925.......Q.F 1043 s 4m Robinson & 
2 a ae Do coupon, 1925........ Q.F 10014 - This 
Pan. Canal 2s,reg., 16-"36.Q.F wz . wee C. J Childs « 
ay oy See Fat Do coupon, 1916-36......Q.F OS. : ost . 
Pan. Canal Zs,reg.,'18-"38.Q.N + : 5 OSik 
Do coupon . eseeces Q.N ws) - Os's 
Pan. Canal 3s, reg., "61..Q.M SS Robinson & Co P Si Robinson & Co 
Do coupon, 1961........ QM 8S ic ST = 
- OTHER FOREIGN, Including Notes 
rgentine 6s, 1920........... 96% Salomon Bros.é« Hutz. 97% Salomon Bros.& Hutz. 
S.N. BOND & CO. | soe ei ae 108% 
. Russian Govt. 5%s, Dec., "21 44 Keyes, Haviland & Co. 47 Keyes, Haviland & Co. 
Commercial Do 6%s, June, 1919......... 44 “ - 47 “ 
Paper Switzerland 5s, March, 1920. 101 Salomon Bros.& Hutz. 101% Salomon Bros.& Hutz. 


Five Leading 


Equipment Stocks 


A comparative analysis 
treating with fundamentals 
of interest regarding 


American Locomotive 
Baldwin Locomotive 
Amer. Car & Foundry 
Pressed Steel Car 
Railway Steel Spring 


Copy free upon request 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway New York 




















— — 
Bought—Sold—Quoted 


Quotation sheets and informa- 
tion furnished upon request. 


NEWMAN & UNGER 


66 Broadway, N. Y. 7337 Rector 
Private Wires 


Chicago Detroit 








Bush Terminal Company 
Consolidated 5s, 1955 
Rome Railway & Light Company 
lst Mortgage 5s, 1946 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 





2 Wall St., N. ¥. Tel. Hector 3273. 


W. L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 

netting 4% % to 6%. 
Write for list. 
Dime Bank Bidg., Toledo, Ohic. 











Wright-Martin Pfd. 
Butterworth-Judson 
Penn. Co. Ist 41s, July, 1921 


E. BUNGE & CO. 


44 Broad Street, New York 
Phones Broad 6951-2-3-4-5-6 





Cuban Gov’t 
Internal 5s 
National Bank 
of Cuba 
MILLER & CO. 
Private Wires Baltimore, Richmoné 
120 Broadway, New York Olty. 


J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 

















Inactive Securities 
Reliably quoted 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bu itable Dullding 








Tel. Spruce 381 ‘el. Rector S304 


GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
10 Wall Street Tel. 690 Rector 

















M. S. Wolfe & Co. 


Specialists in 
independent Oils 


41 Bread New York 
*Phone 2% Broad 































































































New York, Monday, July ¢ 8, 1918— 





THE ANNALIST 











OUR funds in Canada can be 
profitably employed by in- 
vesting in Canada’s War Loans. 
They yield from 5.54% to 5.62% 
and can be instantly sold should 
the necessity arise. 
“Monthly Review,”’a brief » 
pj Me onan conditions Gee aah 
be sent you without obligation, upoa 
request. 


GREENSHIELDS &CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John St. Montreal, Can. 








| 


| Helitex, Sherbrooke, St. John, N. 


F. B. MCCURDY & CO. | 

Members Montreal Stock Exchange, | 
136 ST. JAMES ST., 

| MONTREAL, CANADA. '|! 


| and Laidlaw & Co., New York. 


| 

| 

a l 

| Direct private wires to all offices | 
St. John's, N'fTd. 











@ WE execute ‘orders on n all | 
listed securities. Conserva- | 
| tive marginal accounts car- | 
ed. 


FE ! 
| H. M. CONNOLLY & CO. | 
Members Montreal Stock Exchange 
Transportation Building, 
Montreal, Canada. \ 





INDERMAN 
STEE 


\: \ 
een a Stock 
rs. “Bldg. “DETROIT 








A. NEER & C 





JOHN L. EDWARDS & CO. 
New York Stock Exchange 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 


We have special facilities for 


handi/ing securities in al! markets. 
Dircet Wires Inquiries Invited. 


nnn 


We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange 
Members Louisville Stock Exchange 
Kenyon Bidg.. Louisville, Ky 


PITTSBURGH SECURITIES 
Bought—Sold—Quoted 


George, Allen & Whitehouse, 
Farmers Bank Bldg., 
PITTSBURGH, Pa. 








WANTED 
SYRACUSE LIGHT & POWER 
Coll. Trust 5s, 1954 
SAMUEL K. PHILLIPS & CO. 


427 Chestnut St., Philadelphia, Pe. 








Specialists in 


Public Utility Securities 


DIRECT Private Telephone to Berdell Bros., 
New York 

HENRY D. BOENNING & CO. 

Stock Exchange Bidg 

Philadeiphia, Pa. Phone Locust 220 


Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members 8t. Louis Stock Exchange 


300 Broadway ST. LOUIS 


Ea a AEROS 











Annalist Open J ‘Market 





LL TT _ 


-PUBLI 4 U TILI TIES— Cuntianed 


Am. Public Service 


Augusta-Aiken Ry. & 
1935 
Bangor Ry. & EL “a 
Baton Rouge Elec. 
Birm. Ry. & El. Ist 
Bloom. & Nor. R. & I 
Bos. & Wor. St. Ry. 
Broadway & 7th Av. 
Brook-Q. Co. 


Cape Breton Elec 
Cen. Market St. Ry. 
Central Argentine Ry. 
Central Pr. & Lt. 
Cincin. Gas & El. 5s. 








So. B. & N. Ind. 


Gas Trans. 


Chi., 
Cin. 


Cleve. Elec: I. 


Do deb. 5s, 1927 
Col. Ry., Gas & Elec. 
COL Buck. L.& 


Conn. Ry. 


Cons. 
Cons. Water (Utica) 
Cumberland Co. P. & 
Dallas P. & L. 7s, 
Dallas Elec. col. tr 
Det. Edison conv. 7s, 
Decatur Ry. 
Duluth St. Ry. 1st 5s, 
Dry 
Battery 5s, 
East St. 
Ss, 1932 . 
Eust 


1932 





Do 10-year tis, 1922 
Ft. W. & Wab. 


Galves.-Hous. El. 


Gen. Gas & Elec. 5s, 
Ga. Ry. & El. Ist 5s, 


Grand Rapids Gas 5s, 
Harwood Electric 5s, 
Houston Elec. 5s, 
Hackensack Water 
Hudson Co 


Kansas City 
5s, 1925 
Laclede Gas ref. 5s, 
Tho deb. Ss, 1919 
lake Shore Elec. 5s, 
Lous Angeles 5a, 1940. 
Lo hpert Lt., Ht. & P 
Louisville Ry. 5%s, 
Madison Riv. Pr. Ist 


Mich. 
Mieh 
Mil EL 

1% 4'$s, 
Minn 
Miss River Power Ist 
Mutual Union Tel 
Muncie 


United + 
Ry. & L. 
1931. 


N. ¥ 
Nassau Light & Pr. 1s 
New Or. Ry. & Lt. 
Newark Cons. 
Newark Pass. Ry. 5s, 
N. Y. & Hob. Ferry 


North Jersey St. Ry. 


Ontario Trans. 5s, 





Am. P. & Lt. deb fs, 
Am. Water Wks. & El. 
Aurora, Elgin & C. ist 5s,'41. 
Asheville Pr. & Lt. 5s, 


Sub. 5s, 
Catawba Power tis, 1933 

Carolina Pr. 5s, 1988........ 
Ist 5s, ° 


Central Union Gas 5s, 
d gtd. 5s,’ 
Citizens’ Gas (Ind.) 5s, 


lst 5s, 
Cleveland Ry. 58, 1931..... 


Cons.Water (Utica) deb.5s 


& Lt. 5s, 
Denver Un, Water 5s, 


Mich. Edison ds, 


Ry. Tr. 5s, 
Ist 5s, '54.. 
Galveston Elec. ist 5s, 1940.. 


Great Falls Power 5s, 


& Westch’r L. 4s, 


4s, 
1948.. 


Gas. 5s, 


Niagara Falls Pr. 5s, 
Northern Tex. El. 5s, 


fis, 1942... 
2016. . 
5s,'34 


1942. 


El. 5s, 


je, 1939 


5s, 192 
5s,’28. 


4\%s, 


4. 





5s, 1945 ... 


1941 


os, 


ie < 


Ist 6s. 


1956 
1927 


js, °37 


Colorado Power is, ‘53.. 
Col. Gas & Elec. ist 5s, 1927. 


33. 
1939. 


5s, "36. 


1944 


N.Tr. ist 5s,'21. 
Compton Heights Ss, 1923.. 
Com'wealth (Neb.) 6s, 
Conn. Power Ist 5s, 1968..... 
& Ltg. 4s, 
Consumers’ Pr. 5s, °36.... 
Trac. (N. J.) 5s, 


1951.. 


1933 
5s, 1930. 
"30 





L. 5s,°42 


1920 


5s, 1922 
1928... 


1914 
1930 


1933. . 


Dock, East Broadway & 


Louis & Suberban 


Eastern Tex. Elec. 5s, ‘42. 

Economy Lt. & Pr. 5s, 1956.. 

Edison El. Ill. (Bklyn.) 4s,'39 
Do (N. Y.) 5s, 1995. 

El Paso Elec. 5s, 1982....... 

Electric Transm. fs, 1920.... 

Federal Lt. & Trac. 5s, 42. 


“3A 


1932.... 
1932. . 


194). . 


1939... 
1939. . 


1925 
os, 152 


Gas os, 149 


1934 


Hohaken Ferry Ti 

imc. Mt. Rs. Lt. & Pr. Ge. °C 

Int. Ry Ss. 1982 a 

Tersey itv. Huboken & Pat- 
rson fs. HH. 

Jackson & B. Creek Vat 5s."2: 

Kentucky Utilities 6s, 1919.. 

Kansas City Hume Tel 53,°2% 

Kansas City Gas Ss, 1922 

Kings Cu. E. L. & P. 5s, “37 


Long Dist. Tel 


1933... 


r. 5a, 


1930. . 


"39 


5a, ‘35. 


(ten. Elec. ‘i. 1934. 


M'dile West Utilities 6s, '25. 

he. Tene. Ge, TEBE. ..cccc% 
State Tel. 5s, 1924... 
ne 1936.... 


5s, ‘51. 


5s, 1941. 
Elec. Lt. 5s, 1932.... 
2004 


t 5s;'27. 


1930... 


5s, 1946 
1932.. 
1940.. 


4s, 1948 ... 


1945. . 


Ohio Traction 5s, 1936...... 

oO. &€ Cc. BL St. Ry. & Bridge 
OO Sk. ieee aden oa 

Ohio state Tel. 5s, 1944. 


Pacific “oast 5s, “46........ 
Pac. Gas & Fiec. ref. 5s, ’42. 
Pacific Lt « Ir. 35a. 1951... 
Pac. Pewer & Ta Ss, 1930... 


——RBid for— —Offered—— 
At By At By 
SS National Cit Co 90 National City Co 
74 Merrill, Lynch & Co.. 7S Merrill, Lynch & C 
4%, Dominick & Dominick. 2t2 Dominick & Domir 
ru Surgess, Lang & Co... M™) Hurgess, Lang « 
S> Redmond & Co. mw = =6Redmond & (« 
a iH 
Sj Burgess, Lang & Co.. 92 Burgess, Lang & Co 
“? =©6Stone & Webster...... 85> Stone & Webster 
“4 «6S. K. Phillips, Phila.. 
83 ps ere 
rey: SS Burgess, Lang & (<< 
‘ 800 06T. L. Bronson 
GG TF. be. TORGGOR. «220655 t2 - 
% S. K. Phillips, Phila... ... , 
82 Merrill, Lynch & Co... 8 Merrill, Lynch & Co 
Ss) )6Stone & Webster..... 87 Stone & Webster 
v2 SS. K. Phillips, Phila. P 
SiY4, Phelps & Nesser...... Sl Phelps & Nesser 
95 Liggett, Drexel & Co. 98 Liggett, Drexel & Co 
avg A. B. Leach & Co w% A. B. Leach & Co 
oo. TF. i. TeeeeR...... s = 6T. L. Bronson 
Ro > ON «F _ cemeewtack 77% S. K. Phillips, Phila 
#2 «6A. B. Leach & Co.. 98 <A. B. Leach & Co 
80 Blodget & Co......... 5 Blodget & Co. 
~)©6©6 Stix & Co., St. L. 90% Merrill, Lynch & Co 
“1 Merrill, Lynch & Co. % zig 
Mt S 87 
77 ~=6A. B. Leach & Co 82 A. B. Leach & Co 
70 ‘a 76 ne 
80 Redmond & Co...... e- 
85 Burgess, Lang & Co.. %2 £Burgess, Lang & (* 
91 Stix & Co., St. L...... 9 Stix & Co., St. L 
97 «=6Liggett, Drexel & Co.. 100 Liggett, Drexel & « 
85 Stone & Webster... 90 §=Stone & Webster 
85% S. K. Phillips, Phila a. _. topewte ‘ 
S> 060s Merrill, Lynch & Co.. 43 Merrill, Lynch & Cx 
91 B. H. & F. W. Pelzer ‘ 
4 Merrill, Lynch & Co mw Redmond & “o 
SO) =60Redmond & Co.. 90 nis 
so) 6A. 6B. Leach & Co 0UCUA. OB. Leach & Co 
us T. L. Bronson ; 
84 Stone & Webster Si% Stone & Webster 
105%, Merrill, Lynch & Co.. 106% Spencer Trask & Co 
# =6S. K. Phillips, Phila. . 
M4 Burgess, Lang & Co... % Burgess, Lang & Co 
SO) =Merrill, Lynch & Co S506 Merrill, Lynch & Co 
“o 06T. L. Bronson. 
(> Steinberg & Co., St. L. 71 Steinberg & Co., St. L 
Tatiida 9% Merrill, Lynch & ¢ 
82 Stone & Webster.. Mi% Stone & Webster 
85 =©6©0—Redmond & Co #2 Redmond & Co 
74 T. L. Bronson 
u3 re 
85 Stone & Webster. %) = =6Stone & Webster 
9 «€6A. H. Bickmore & Co.. % A. H. Bickmore & (ov 
Oh White, Weld & Co.. 70) =White, Weld & Co 
a “ sat ; 
s2f S. K. Phillips, Phila ‘ 
78 Stone & Webster 83 Stone & Webster 
7x ee 82 “ 
; pana ee < @ Redmond & ¢ 
8Y Spencer Trask & Co.. 91 Spencer Trask ¢ 
v2 J. A. Clark & Co.. 2 
s Merrill, Lynch & Cu “4s Merrill. lynch & Ce 
wt Redmond & Cu : 
‘nw Stone & Webster. bt | Stone & Webster 
mm GL. Wm & WW. Pelzer 
“O = 
» 
as ivesett, Drexel & Co ‘ie Liggett, Drexel & Co 
rrv Morrill, Lynch & Co 79% Merrill, Lynch & Co 
+, B. H. & F. W. Pelzer 
>» Burgess, Lang & Co.. % Burgess, Lang & Co 
‘ A. H. Bickmore & Co. 9& A. H. Bickmore & Co 
4% Steinberg & Co., St. L. 86 Steinberg & Co., St. L 
St S. K. Phillips, Phila. ;: 
eseewene 41 T. L. Bronson 
S4 «= Steinberg & Co., St. L. 85% Steinberg & Co., St. L 
89 Stix & Co., St. L..... 9 Stix & Co., St. L 
7 ai YS we) 
5S) =6Merrill, Lynch: & Co... Merrill, Lynch & Cr 
i = 72 “ 
rid) SS 
Ww Ys os 
92 Burgess, Lang & Co... % Burgess, Lang & Co 
85 A. H. Bickmore & Co. 90 A. H. Bickmore & Co 
*® $8. K. Phillips, Phila... ... bi ; 
bbied Seeds 10.) Madara eon 90 = Merrill, Lynch & Co 
06 OMerrill, Lynch & Co... 3} 2 
8U14 os xB 
arise ieacees S4K 
%3 Spencer Trask & Co... % Blodget & Co 
70 Stone & Webster...... 71 Stone & Webster 
SS Blodget & Co.. 93 Blodget & Co 
“i)0C«CdBBurrgess, Lang & Co... . ir , 
*% Redmond & Co....... 3 Redmond & Co 
Ss) 6 National City Co.... * =§©6National City Co. 
CT ee ee 6S Merrill, Lynch & Co 
90 =J.S.Rippel&Co.,N’wark .--  ....60.. 
92 #B. H. & F. W. Pelzer. .. 
SY + aT 
%8 Spencer Trask & Co... 95 Spencer Trask & (Co 
79 Stone & Webster.. 84 Stone & Webster 
Maieea seendkons @ #B.H. & F. W. Pelzer 
Si 6S. K. Phillips, Phila. . 
“0 - A. B. Leach & Co.. 82 S. Goldschmidt 
78 Merrill, Lynch & Co. 81 = Merrill, Lynch & Co 
TS «REE BD Gis ccccces 85 Blodget & Co. 
79 ‘se 83 « 
79 National City Co..... 81 National City Co. 
82 Merrill, Lynch & Co.. 94% Merrill, Lynch & Co 
83 White, Weld & Co.... SG Whitc, Weld & Co 








SECURITIES 


& KING 


Broad Street 
wark, N. J. 
phones 
1, 2. 3 and 4 
York Stock Exchange 


adelphia Stock Exchange 
Trenton, N. J. 


NEW JERSEY 


EISE 


New Jersey 
Municipal Bonds 


isst on request. 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. J 


New Jersey Securities 
BROTHERS & CO. 
M V. ¥. Stock Exchange 


71 Bre adway, New York 
n Market 1700 


Celluloid and 
HENR‘ 


MILLER, Res. Partner 
Newark, N. J. 


JOHN M 
790 Broad St., 





F. M. CHADBOURNE & COQ. 
Investment Securities 
Firemen’s Insurance Building 


NEWARK, N. J. 








NICOL 
INVE 


FORD & CO. dee 
STIMENT BONDS 


DEIROIT 
Ba 














BUFFALO SECURITIES 


and Niagara Falls. | 
Data on request. — 


JOHN T. STEELE, ff 


Fidelity Building Baffale. | 





COLUMBUS SECURITIES 


Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bidg., Columbus, 0. 











'F. L. FULLER & COMPANY] 
Municipal & Corporation Bonds 


Member leveland Stock Exchange. 
(64—Cleveland, 0. 


Leag Distance Tel. Main 














The Geiger Jones Co. 


ent Securities 


Cc anton, Ohio 














Cincinnati 
Service 

Bonds 

Stocks. 
Channer & Sawyer 


sati Stock Exchange. 
CINC INN ATI, O. 














Cincinnati Securities 
Stocks 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange. 
First Nat'l Bank eames . Cincinnati, O. 








= 
= 


Gruen Watch Notes 


(THE D. GRUEN SONS & CO.) 
A Short-Term Security matur- 


ing in from two to five years. 
ula sent free on request. 


Westhemner & Co. 


Cincinnati, Ohio Banttmers. Mu 
embers New York Steck Fichsage 


unit ‘nae a 


ALA 


TU 
OS 

















Annalist Open Market 














Net 
Sales High. Low. Last. (hee 
4?) Map. tent Mill. tet, Demi, bemit. n 
“1 Merch Bank . 167 17 17 
S74 Mont.L.,.H.&P. 76 im ren 1 
2 Mont. Cettons 54 ot 4! 
10 Mont. Cot. pf.100 io nw 
20 Owtivie Mill pf. lee lo eo 
“> Tenmans ren reo ry 
Mt’ Quebec Ry. 
H. & 2a i” im” I 
25 Riordan Paper.117% PlTty 17" 1 
1 Riordan P. pr. 4 i ne] 
12 Royal. Bank. .2s aes 20s 
nm St. Law. FM. 77' 78 VW 1% 
SH. SmithP.M. 75 re ren 
2 Shawinigan Wbity 1 tant 
W Spanish River. 14 i 14 + 1 
TON Sth. Co.of Can. is - om + 1 
1 Stl. of Can.pf, © ct - 1 
i> Tramway Pow. 2 3} z 
7 Union Bank mo 1 mM 
34 Waubhasso Cot 41 wm 1 + 1 
BON Ds 
S3.s00 Cedar Rap. os S4 St si i 
41.000 Riordan Pap.tis 4 iM 4 
4.000 Wayagam'’k te 76 7% i 
4.100 War Loan, “25 95! tty ant ' 
7.200 War Loan, M44, ’ + & 
1 ito War Loan 17 wy wy ry 
MINING Net 
Salen High. Low. Last. Ch'ge 
1) Aciventure % X% , 4 
Mi Ahmeek 77% i” 77% 2% 
720 Alaska Gol % «2 ty 
2 Allouez Wy “ ts 2 
25> Algomah “ " wo On 
1.78) Am. Zinc 2k 1t'4 20 “ 
” Am. Zine pf oo v2 We) ‘ 
20) Anaconda et, “7 iNT ~ 
wm Ariz, Co 1 14, Ww 14% % 
 Hinghat ty *, #3, YW 
Hutte & Sup | a a | 4 
Butte & ial “ “ au 
Cal & Ariz 7” oT w 2 
Cal & Hecte we an id 20 
10 Centennial 1! 10%, 12% + 2% 
1,8 Copper Range 50 Mit, ur, 2% 
2.40) Lvis-Daly “ ry Me 
17> Daly-Weet 2 ms 2 
"27 East Butte A, My ’ ' 
125 Franklin . ih 1 
10 Granby WZ WZ ri 
12 Hancock ™ i wy 1% 
Continued on Page 46 


Montreal 


Continued from 








Page 41 











a the 





N all investment matters the Bond 


Department of this Company offers 


sroughly 


Guaranty Trust Company 
of New York 


dependable service 








BANK OF AMERICA, 


44 WALL STREFT. 
RESOURCES 


Steck and hend investments 


$5,417 S60 4 
26,830 448.13 
1.041 885.05 
15,618,045. 51 

1 ATA STOO 

pe 

150, 000.00 
83.300 OO 
$53,025.54. 28 


$1,.500,000.00 


Loans and discounts 
Due from banks 
Cash 
Depositx with Federal Rex 
Bank 
(ustomers liability on ae 
ances 
(Mher resources 
Tetal 
LIABILITIES 
Capital Stock 
Surplus and Profits 


Acceptanesrs of drafts 


at a future date 


Deposits 
Cther i 


Tete 


abilities 


OFFICERS 
WM. H. PERKINS. 


W. M. RENNETT 


6,744,220. 52 


payable 


150,000.06 





$53,025,840 28 


President 
Vice-President 


TRANSATLANTIC TRUST CO., 
WILLIAM ae Ceman STREETS. 
Loans and investments 


Bonds, 
Due fro 
Cash 

Other 


Total 


Capital 
Surplus 


securities, &c 
m hanks 


resources 


$3,475, 242.5% 
1.800, 85~ 
3.12" S88. *: 

W038, 972.47 
12,088 9) 





$8. 804,751.16 


LIARILITIES 


Stock 
and Profits 


Bille payable 


Deposits 
Other li 


Total 


Jt 
H 


abilities 


OFF'CERS 


"LIUS PIRNITZER 
B. FONDA Vice 


sT OOOO) 
TE NOL AB 





1.77004. 8% 
335,013.80 


$8.84. 751.16 


President 


Prosident 


DIVIDENDS AND MEETINGS 


INTERNATIONAL PAPER COMPANY. 
New York, June 26th, 1918 
The Board of Directors 


regular 


half per cent 


have declared a 


quarterly dividend of one and one 


(T%%) on the preferred éapi 


tal stock of this Company, payable July 15th 
1918, to preferred stockhollers of record at 


the close of business. July 


29, 1918, 
o'clock P. M.; 


J. 
New York, N. ¥ 


th, 1918 


OWEN SHEPHERD, Treasurer 


INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have de 
of $2.00 per share, payable Monday, July 


Friday, July 


lared a dividend 


to stockholders of record at 3:00 


12, 1918 


W. ALLEN. Treasurer 
. June 27, 


1918 











Pensacola Elec. 
Penobscot Shore 


Portland Lt. & Pow 
& Pr 


Port. Ry Lt 
Port. (Ore.) Ry 


Portland Elec. 5s, 


Rutland Ry. Lt 


Railway & Lt. Sec 


San D. Cons. G 


Salmon River 


St. Joseph (Mo.) 
H. & Pr. Ss, 1987 


St. Louis & Sub 


Do gen. Ss, 1922 
St. Louis Transit 5 
San An. Water Sup 


Seattle Elec. 5s, 1930.. 
Seattle Elec. cons. 5s, 1929.. 
Sup. Water, Lt. & Pr. 4s, ‘31. 
Steinway Ry. tis, 1922 


Tampa (Fla.) E 


Toronto Power 5s, 
Tol., Fre. & Norwalk 5s, ‘20. 


Texas Traction 


Tri-City Ry. & L. 


Ss, 1923. 


Twin States G. & FE. ha, "hi. 
iN. J.) 4s, 
(St. L.) 4s, 1934. 
Union Gas 5s, 1935 at 
Wash. (Idaho) W.,L. & Pr.6s. 
1. . 

Se, 41. 
1923 

hs, 1931 


United Elec 
United Rys 


Willamette Vy. 5s, 
Wash. Balt. Ann. El. 
West Transit 3°4 
Wheeling Traction 


Atl., Birm. & Atiantic 5s, "34 
A., T. & 8. F. Ry. Mountain 


4a, 1965 


Balt. & Ohio (Tol 


4s, 1950 


Ban. & A. P. Div. Ist 5s, °43. 


Do W'burn Ext 


Do ist Main Line 


1924 





Ist 5s, ‘31 
Line 4s, ‘20 
4%4s,°21. 
5a, 142 
Ss, 1930 
1926 

& Pr. os, ‘4. 
Ss, “25-46 
& El. 5s, “30 
Power 


Ry. Lt. & 


1921 


1924 


ref.5s,’33 


he, 1933 


187 


Ist col. tr. 


Cin. Div 


Ss, "39 


5s, 1945.. 


Do Refunding 4s, 1oa\t 


Buff. & Susq 
Canadian Pacific 
Chi. & West Ind 


Chi. & West. Ind 
Chicago Union Sta 


Chi., P. & St. L 


Ist 5s, 10 


Ist 4s, 1963 


1 


fis, 1uc2 
4%s, 1965 
444s, °30... 
C., H. & D. gen. 4%s, 1939... 
Do gen. 58, 1942 
Cleveland Term. & V 
Col. Springs & Cripple Creek 


tis. 


Deny. & Salt Lake 5s, 145 


Easton & Amboy 


El Paso & Rock Is 


Evansville & Ind 


Evansville & Terre 


tis, .1921 


Fonda, Johnstown & Glovers- 


vile #%4s, Iz 
Gulf & Ship Isl 
Il. Cent. «St. L 


Kan. City, Mem 
Do As, 14 
Little 
Ist 4s, 10 
Mo., Kan. & East 


Macon Terminal 5s 
New Haven 4s, 122 
& Coal 


New Mex. Ry 
Do Ist 5s, 1947 
New Orleans Gt 
N. Y¥.. Lacka 
4s, 1923 
Phila., Balt 


Ss, 1927 
Rio Grande & 
4s, 1 


So. Indiana Ist 4s, 
So. Pac. Coast 4s, 
Ulster & Delaware 
Va. & So. West. Ry 
Ist 6s, 


Vicks. & Mer 
*Basis. 


Rock & Hot 


Western 


1920 


Ss, 1951. 
1926-"24 
Haute 


12 


)Bt4s,'51 
Kan. City, Clinton & Spring- 
field Ist Ss, 1025 
& Birm. 4s 


Springs 


1s, “42 
S52 
he, ‘Sl 


Ss, °Sh. 


& West. imp 


& Wash. 4s 
Rock Island-Frisco 


WH 
1937 


m. Ist 
Ist 
Ist 5s, ‘28 


Ist 5s,'5S8 


1921... 





"49... 


Ist 


—Bid for 

At By 

“) Stone & Webster 

7? Burgess, Lang & Co.. 
st rae 

“#©6hS. K. Phillips, Phila. 
7# Redmond & Co 

SS Burgess, Lang & Co 
* Redmond & Co 

SY 6 Stone & Webster 

Sy Merrill, Lynch & Co 
Sl 0 Jacob Zeller 

“4 Redmond & Co 

#) = Steinberg & Co., St. L. 
52 a 

48 

“i Stix & Co., St. L.... 
7 Blodget & Co.. 

s) = =6Stone & Webster 

70 Redmond & Co. 

ti% T. L. Bronson 

8% Stone & Webster 

78 Blodget & Co. ee 
4 =Merrill, Lynch & Co 
bad Jacob Zeller. 

91% Burgess, Lang & Co. 
s))=6hA. H. Bickmore & Co.. 
7M, J.S.Rippel & Co.,New'k 
™My Steinberg & Co., St. L 
73 Jacob Zeller ° 
4% Liggett, Drexel & Co. 
7>)6CUS. «2K. «Phillips, Phila. 
82 Merrill, Lynch & Co.. 
ball Phelps & Neeser 

Ss) )©6— lr Redmond & Co.. 


RAILROADS 


F. J. Lisman & Co... 


Wi 


“4 
itil 
GA, 


73 
‘2 


mm 


“0 
™ 


“ee 


i 
Bs 3 


1 


INDUSTRIAL 


Acme White 
Works fs 
Advance Rumely 
Amer. Book ts 
Amer. Can deb. 


Amer. Dock & Imp 
Amer. Pipe & Const 
Thread Ist 4s.. 
Spirits Mfg 
Atlantic Steel Ist 6s, 
Fisheries ts, 
Calamta Sugar ¢s, 


Amer 
Amer 


Booth 


Lead 


& Color 


tis 


141 
1928. 


Consol. Coal 6s, 1923.... 


Dawson Ry. & Coal 5a, 


1951. 


Eastern Steamship Ist 5s,°27 


General 


Baking 6s, 
Farm Loan 5s, 1987 


1936 


Lake Superior Corp. 5s, 1944 


Lima Locomotive 6s, 
Ione Dock fs 1905 


1982 


Magnolia Petroleum 6s rv 
Mississippi Glass 6s, 1924.... 


Monon. Coal Co. 


Natl. Conduit & Cable 6s, '27 





1936. ... 





921, 
xu 
wT 
sul 2 
lini 
UE®, 
uxt, 
Milky 
Hh, 
S7™% 
sO 


Wi, 
Ws 
we 


2 


Robinson & Co.. 


Wolff & Stanley.... 
Burgess, Lang & Co 


Burgess, Lang & Co.. 


Robinson & Co........ 
Neeser 


Phelps & 


Callaway, Fish & Co 
Merrill, Lynch & Co 


F. J. Lisman & Co 


F. J. Lisman & Co 


Wolff & Stanley 


J.S.Rippel&Co., New'k 


F. J. Lisman & Co.... 


Wolff & Stanley 


Callaway. Fish & Co 


Wolff & Stanley 


Stix & Co., St. L 
Wolff & Stanley. 


F. J. Lisman & (¢ 
Robinson & Co 


Callaway, 


Stix & Co., St. 


Wolff & Stanley 


Redmond & Co 


F. J. Lisman & ¢ 


AND MISCELLANEOUS 


Merrill, Lynch & 
Keyes, Haviland 
Hallowell & He 
Phelps & Neeser 


‘o 


Fish & Co. 


ZL... 


Co. 
& Co 
nry 


J.S.Rippel&Co.,.New'k 


Ss. K. Phillips, 
Phelps & Neeser 


3. A. 
Merrill, Lynch & 


Phila 


Clark & Co. 


Co: 


Sutro Brés. & Co. 


Spencer Trask & 
Ss. K. Phillips, 


Phila. 


Burgess, Lang & Co 


Steinberg & Co., 
Keyes, Haviland 


St. L. 
& Co. 


Sutro Bros. & Co... 
Calloway, Fish & Co. 


J.S.Rippel&Co.,N 
Stix & Co., St. 
Redmond & Co.. 
Keyes, Haviland 


ew'k. 
L 


& Co 


PUBLIC UTILITIES— Continued 


—Offered 


At 


io 


wo 


‘8 
83 
x 
wy 
71 


BS bs 


st) 


re 4 
tty 
Gel y 
ws 


tio 


sO 


rd 

Yt, 
lene 

ay 


oh, 
ow 


om 
wo, 





Du Pont 
‘DuPont POWDER 


Atlas | STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON.CO. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New York 


By 
Stone & Webster 
Burgess, Lang & to 


Redmond & (eo 


Redmond & Co 
Stone & Webster 
Merrill, Lynch & Co 
Jacob Zeller 


tedmond & Co 
Steinberg & Co., St. L 





MARINE 
SECURITIES 


_ LESTER H. MONKS 


80 Wall St. Han. 6953 


Blodget & Co 
Stone & Webster. 


Redmond & Co 
Blodget & Co 
Merrill, Lynch & Co. 
Jacob Zeller 


Burgess, Lang & Co 

4. H. Bickmore & Co, 
B. H. & F. W. Pelzer. 
Steinberg & Co., St. L 
Jacob Zeller. - | 
Liggett, Drexel & Cov 








Specialists in 


$50—$1 
LIBERTY BONDS 


. | Partial payment plan 
Merrill, Lynch & Co. | 


| Hartshorne & Battelle 


Members N. Y, Stockh Exchange 


St., New York City 


Redmond & Co 


a : 25 











F. J. Lisman & Co. | 


STANDARD 


CONTAINS 


Robinson & Co 


Wolff & Stanley 16TH EDITION 


Burgess, Lang & Co. BOOKLET LATEST 
o FURNISHED } FINANCIAL 
“ ON REQUEST L REPORTS 


CARL H.PFORZHEIMER4CO. 


"Phone 4860-1-2-3-4 Broad. 25 Broad 8t., N. ¥ 


Robinson & Co. 
Phelps & Neeser 
Callaway, Fish & Co. 
Blodget & Co. 
Merrill, Lynch & Co 
F. J. Lisman & Co 


Liggett & Drexel 


Members New York Stock Exchange 
Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 

Buffalo 





Wolff & Stanley. 


Boston 








F. J. Lisman & Co. 
Wolff & Stanley. 


Semet-Solvay Co. 
? By-Preducts Coke 
KIRKPATRICK & CO. 
| Specialists 
| Private Wire to Syracuse. 


10 Wall St., N. Y. *Phone Rector 9977. 


| Advance Rumely 6s 1925 
| Gillette Saf. Raz. 6s 1922 
| Poole Engineering 


Keyes, Haviland & Co. 


| Tel. Rector 7961 66 Broadway 


COMMON & VPKEFERRED 
Bought—-Sold—Quoted 
Anderson, Colby & Koellner, 
SPECIALISTS 
66 Broadway, N. ¥. Tel. Reetor 5250-51 


Robinson & Co. 





Woltf & Stanley. 


Stix & Co., St. L. 
Wolff & Stanley 
Blodget & Co. 

S. Goldschmidt 


| 


F. J. Lisman & Co. 
tobinson & Co 





S. Goldschmidt 


Stix & Co., St. L. 











Wolff & Stanley 





| Mark A. Neble Theodore ©. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 

Bank & Trust Co. Stccks 

Insurance Co. Stocks 
Telephone 1111 Broad 


Redmond & Co 





Merrill, Lynch & Co. 
Keyes, Haviland & Co 
Hallowell & Henry 
Phelps & Neeser 


So. Porto Rico Sugar 
RIGHTS 


| Theodore L. Bronson 


10 Wall St., N. Y. Tel. Rector 9925. 


Phelps & Neeser 


Merrill, Lynch & Co 


Spencer rah co Borden’s Condensed Milk | 








McClure, Jones & Reed 
Po Members New York Steck Exchange 
Keyes, Haviland & Co "Phone: Recter 7663. 115 BROADWAY. W. Y. 
Sutro Bros. & Co 


Redmond & Co 








FOR BESEARCH. 

The New York Times index gives Gate 
and piace of every event. Published quer- 
terly, $2 a volume. Times Square, New 
York. - Advt. 


S. Goldschmidt 


Redmond & Co 
Keyes, Haviland & Co. 







































~ 



































| 
| 


| 
| 
| 








Annal 





ist 











pen 


——— 


Market 








INDUS TRIAL AND MISCELLANEOUS— Continued 


e 


Pierce Oil Corp. tis, 
Pitts. & Westm. 
Pocahontas Collieries 5s, ‘57 
Pleasant Val. Coal 5s, 1946 
Quemahoning Coal Ist 6s, '35 
Railway Steel. Spring Inter 
Ocean 5s, 1931 

St. L..R.M. & P.tst s.f. 5s." 
Standard Milling cons. 6s, ‘26 
Sioux City Stockyards 5s, ‘3 
Sinclair Gulf 6s, 1927 


124 
Coal 5s, ‘25. 


Swift & Co. 5s, 1944 s 
Taylor-W. Iron & St. Gs, ‘42 
Do 5s, 1921. 


Inion Oi! of Cal. 5s, 1931 


*Basis. 


* By 
“34 E. F. Hutton & Co.... 
Phila. 


% S. K. Phillips, 
“M4 Redmond & Co 
S0 « SS. BBN ov kcs ae 
9 SS. K. Phillips, Phila. 


v9 Callaway, Fish & Co. 
S0)°)= «Robinson & Co.. 
101. OJ. A. Clark & Co. 

75 «©Blodget & Co.. 

76 Jacob Zeller ° 
94 =§©Merrill, Lynch & Co 
9%) «Callaway, Fish & Co 
90 - 


S9 Sutro Bros. & Co... 


—-Offered-—— 
At By 
84% E. F. Hutton & ¢"* 


SJ Redmond & Co 
82 Blodget & Co 


RO Robinson & Co 
85 6©6 Blodget & Co 


78% Jacob Zeller 
9 Merrill, Lynch & Co 


91 Sutro Bros. & Co 





Notes 





Notes 








Ann Arbor 6s, 1919. 

Balt. & Ohio 5s, 1919. 
Cenadian Pac. fs, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, "18 
Delaware & H. 5s, Aug., "20 
Erie 2-year 5s, Apr., 1919.... 
Gt. Northern 5s, 1920........ 
Hocking Val. fs, Nov., 1918 
K. C. Term. 4s, Nov., 1918 
N. Y. Cent. col. tr.5s,Sept.,’19 
Southern Ry. 5s. March, 1919 


RAILROADS 


——Bid for— 


At By 
eo =6S. Goldschmidt abies 
9814 Merrill, Lynch & Co. 


YO, 


Salomon Bros. & Hutz. 


Merrill, Lynch & Co.. 
| «6Kean, Taylor & Co 

97% Salomon Bros. & Hutz. 
* Merrill, Lynch & Co... 





PUBLIC UTILITIES 


Arkansas Valley Ry. 6s, 
Am. T. & T. Sub. Cos. 6s, 
Feb. 1, 1919.... 

Baton Rouge El. 6s, '20 
Central States Elec. 5s, 
Dallas Elec. 6s, 1921 
East. Tex. Elec. 6s, 1918 
Little Rock Ry. & #). ts, ‘20 


1922 


Louisv. Gas & Elec. 7s, 1920 
Do 6s, July, 191s 

Lacombe Elec. 5s, 1921 

Laclede Gas Light 5s, 1919 

Mont. Tr. & P. 6s, April, 1919 

Ont. Power (Niagara Falls) 
A Te ec sacens 

Public Service (N. J.) 5s, ‘19 


Puget Sound Lt. & Tr. 4s.'19 
Shawinigan W. & P. 6s, 1919 
Roanoke Water Wks. 5s, ‘19 
West Penn. Pr. 6s, 1919 


INDUSTRIAL 


Armour & Co. 6s, 1919 

Do 6s, 1920 

Do 6s, 1921 

Do Gs, 1922 

Do ts, 1923 

Do ts, 1924 
Beth. Steel 5s, 1919 
General Elec. 6s, Dec., 1919.. 
General Electric 6s, 1920... .. 
Gen. Rubber 5s, Dec., 1918.. 


Peerless Tr. Mot. 6s, Nov.,'25 
Procter & Gamble 7s,Mar.,'23 
Phila. Electric 6s, Feb., 1920 
West. E. & M. Gs, 1919... 

Win. Rep. Arms 7s, Mar 19 


1919 9% H. M. 


— Bid for—— 
At By 
Byllesby & Co. 


9; Salomon Bros. & Hutz. 
95 Stone & Webster...... 
7’ Blodget & Co...... ‘ 
9% Stone & Webster... 


Ly nch & Co.. 


99's. Merrill 


S44 Stix & Co., St. L. 


& Co. 
Lynch & Co 


we Blodget 
i060 Merrill, 
wi, . 


™ Sutro Bros. & Co.. 
9 «©Liggett, Drexel & Co 
9654 Merrill, Lynch & Co.. 


“9 )=6Salomon Bros.& Hutz 


97. Babcock,Rushton &Co 

55, o 

5% 

* Salomon Bros. &€Hutz 

2% - 

Wy 

we, Merrill, Lynch & Co. 
Keyes, Haviland & Co. 
Salomon Bros. &Hutz 
Merrill, Lynch & Co. 





10044 Haviland & Co. 
tS, 


Key es, 


1%, Salomon Bros. &Hutz. 


wn 


—Offered— 

At By 

YS" Salomon Bros. & Hutz. 
99% Merrill, Lynch & Co. 
99% Salomon Bros. & Hutz. 
971% : 

97 

97% = 

991; oa 

9 Kean, Taylor & Co. 
YSip Salomon Bros. & Hutz. 
9814 

—Offered— - 

At By 

99 H. M. Byllesby & Co. 


99}, Salomon Bros. 
97% Stone & Webster. 
83 Blodget & Co 


9S Stone & Webster. 


100 “ 
97%_ Int. Tr. & Bk.Co.,N.O. 
97 “ 

1m) Merrill, Lynch & Co. 
9X : 


99. Stix & Co., St. L 
#2% S. Goldschmidt 


oT Blodget & Co 

96% Merrill, Lynch & Co 
100% ‘ 

Mite. Sutro 
Mite Liggett, 
98% Merrill, 


Bros. & Co. 
Drexel & Co 
Lynch & Co. 


AND MISCELLANEOUS 


Bros. &Hutz. 


i, Salomon 


97% 


Haviland & Co 
&Hutz 


Keyes, 


51; Salomon Bros 





99 Keyes, Haviland & Co 


s Salomon Bros. 
SO =Merrill, Lynch & Co. 
» Salomon Bros. 
4 Keyes, Haviland & Co 
» Merrill, Lynch & Co. 
49, Salomon Bros. €Hutz 


& Hutz. 


&Hutz. 


&Hutz. 





Stocks 


Stocks 











PUBLIC UTILITIES 


Adirondack Elec. Power 
Do pf.. : 

Am. Gas & El. ($50) 
ae 

Am. Light & Trac. 
Do pf 

Am. Power & Light. 
Do pf... 7 

Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum. 


Do 6 p. c. participating ot 
Baton Rouge El. pf 
Carolina Power & na 


BD Bois cece ccccdcces + *ecces 
Central States Electric 

BD Bis ccccsecess medasdee oes 
Cent. Miss. Valley El. pf 
Colorado Power 

ce 
Columbus Elec. pf aha bie ca 
Commonwealth P., R. & L 

Sy Wilbeddna soc. se 
Conn. Power pf.... = 
Cons. Traction (N. J.) 
Eastern Texas Electric 

OS eye 


Electric Bond & Share af... 
Elizabeth & Trenton R. R 
De - OF..< 

El Paso Electric. wakte 

Empire Dist. Elec. pf....... 

Federal Light & Traction.... 
WO’ GE sis ccccs. 


—-Bid for— 

At By 

15 =6E. & C. Randolph 

71 MacQuoid & Coady 
Re PP 

39% H. F. McConnell! & Co 
192 : 

ot MacQuoid & Cvoady 
38 H. F. McConnell & Co 
67 « 


4% Dominick & Dominick. 
Mi «=MacQuoid & Coady.. 
12 H. F. McConnell & Co. 
7>)6=6—s Stone & Webster 

25 4H. F. MeConnell & Co. 


% MacQuoid & Coady 


23 H. F. McConnell & Co 
a) — 

6S Stone & Webster 

20 «=H. F. McConnell’ & Co 
44% “ 

79 Stone & Webster. 

i, B. H:. & F. W. Pelzer 
Stone & Webster... 
re) nes 

90 MacQuoid & Coady 
19 B. H. & F. W. Pelzer. 
25 ‘ 


7006. F. McConnell & Co. 
7 MacQuoid & Coady 


——Offered— 

At By 

1G «6«E. & C. Randolph 
74 = 


SS MacQuoid & Coady 


41 H. F. McConnell & Co 
193 MacQuoid & Coady 
95 ee 

41 

70 


Dominick & 


de 

14 H. F. McConnell & Co 
80 Stone & Webster 

2s H. F. McConnell & Co. 


SS MacQuoid & Coady 


i 

69 Stone & Webster. 

2 H. F. McConnell & Co. 
100 » 

73 Stone & Webster 

22 =H. F. McConnell & Co. 


45 MacQuoid & Coady. 
S$ Stone & Webster. 

6% B. H. & FLW 
33 6Stone & Webster 


#2 MacQuoid & Coady. 


% §=Stone & Webster. 


75 «60H. F. McConnell & Co. 
% MacQuoid & Coady. 
40 . 


Dominick. 


Pelzer, 


) PUBLIC UTILITIES 


Gaiveston-Houston Electric 


i Do pf 
Gas & Electric Securities 
DO PE o20-00- , : 
Middle West Utilities pf 
Mississippi River Power 
Do oe 666600902 
Newark Cons. Gas 


Northern Ontario Lt. & Pr 

Do pf. 
Northern Ohio Elec at... 
Northern States Power 


BPO Dhsiacconcsce 
Nor. Texas Electric. 
i See eee er 
Pacific Gas 7Y Electric ee 
PW Bloc 66 cas cdetsbsvccesecs 
Pacific Power & Lt. ‘pf.. 
Public Service Investment pf 
Republic Ry. & Light 
tb astadddanegen’ a 
Riverside Traction 
Do pf. . 
South Cal. Edison........... 
laud obs An eeans ne euk:éan 
Standard Gas & Electric.... 
Do pf.. ee eee 
Tampa Electric ae ve ‘ 
Tenn. Ry., Light and Power 
Do pf.. —~ ; 
Tri-City Ry. & “Lt. ‘2. 


United Light & Rys. 


ee OR ccna . 

United Rys St. ‘ Louis 

Se erere a abel 
Wash.-Idaho W., L. & P. pf 
Washington Water Power 
Western Power 

Be Mir wi<ts cdansaeades 


Aetna Explosives pf. 
American Chicle 

Do pf 
Amer. Tob. 
Amer. Typefounders 
American Uniform 

Atlantic Fruit +-sa 
Atlantic & Pacific Tea pf 
Auto Sales Gum & Cho. Co 


scrip 


Do pf. cubes 

Babcock & Wilcox........... 
Borden's Cond. Milk... 

Pe isp ncncvetwascesene 
Buff. & Susq 

Do pf. 


By-Products ¢ ‘oke 
Bucyrus , 
Calamta Sugar Estates 
Carbon Steel 

Do Ist pf.. 

Do 2d pf. 
Cardenees Amer. 
Casein of America 
Carib Syndicate 
Celluloid 
Central Coal Coke .........- 
Certain-teed Products 

Do ist pf... 

Do 2d pf.. 
Charcoal Iron ibae 
Chicago Ry. Equipment 
Childs Restaurant .........+. 
Columbia Graphophone 

Do pf 
Clinchfield Coal 
Commercial Acid 
Consolidated (oal 
Curtiss Aeroplane pf 
Davis Coal & Coke. 
Del., Lack. & West 
Du Pont Powder 6% pf...... 

Do common... 


Sugar 


Coal 





Eastman Kodak 
Geepire Btesd ....cccccvccccs 
BP PE caccccccvccccssececess 
Fajardo Sugar 
Federal Sugar .............- 
are ern Z 
Fulton Iron Works... 
Pi rreckkiitpoewrenccesseccse 


Freeport Texas Sulphur 
General Petroleum 


Guantaname ‘Sugar 
Great Western Sugar 


Hawaiian Sugar 

Home Insurance : 
Hocking Valley Products 
Indian Refining 
Ingersoll-Rand 
Jones Bros. Tea 

Kirby Lumber pf. 

Lehizh Valley Coal Sales 
ttima Locomotive 

Mulford (H. K.) 

Midland Securities 
National Sugar Refining 
National Candy ........ 
National Candy Ist pf.. 

. Do 2d pf.... aa 
New Jersey Zinc........... 
Niles-Bement- Pond 
Northern Sécurities 





At 
19 


INDUSTRIAL 


oD 
Le 
47 
17> 


273 


4) 
iS 
76 


100 


118 
isd 


o 





tid f 


HF \ 
Stone & 
H 
H. F. M 

H. tf 
Stor 

H. | \ 
Sutr 

W hits \ 
Stone 4 
MacQ 

H. F. M 
I H. & 
MacQ 

H. F. M 
Stone & 
Mac‘ 


AND 





Web yne 


W ebste j Stone & 


Continued 
iffered 


Ky 


Webster 
H. F. MeConnell & 
Bickmore & C's 


eQuoid & Coad 


nne H. F. McConnell & 


lacQuoid & Coady 


Stone & Webster 
eQuvoid & Coady 
Sutro Bros. & Co 
& Webster 
lacQuoid & Coady 


i. 2 MeConnell & Co 


H. | McConnell & Co 


MacQuoli & Coady 
Webster 
H. F. McConneli & 
MacQuoid & Coady 


F. MeConnell & ¢ 


Steinberg & Co 
Drexel & Co 


Weld & Co 
wads 


x ‘ Liggett 
White 


MacQuoid & C 


MISCELLANEOUS 


inham & Co 


Ke ” - > 
Wil Williamson & Squire 
ion iominick & Dominic! 
t H i I H Pinckney 
runt tuunham & ( 
| H H. Pinckney 
Mert Merrill, Lynch & Co 
Sa ‘ Sal’bury & Vanderkief 
1 Hi H Pinckne 
Williamson & Squire 
Wi 
c - S. Farlee & Co 
Kirk i Lachenbruch & C 
I I H. Pinckney 
SI sutro Bros. & Co 
Ke H suunham & Co 
dunt H. Pinckney 
\\ Webb & Co 
Ww +4 W c¢. Orton 
Ha & LD Hallowell & Henry 
W 4 Williamson & Squire 
f H Pir Steinberg & Co., St. I 
S , & ; Stix & Co., St. L 
St Steinberg & Co., St.L 
“4 Stix & Co., St. L 
M M. Lucher nbruc h & Cu 
St b & Ki, Steinberg & Co., St. I 
I H Pir I H. Pinckney 
1 ! Livingston & Ca. 
i H I I H. Pinckney 
Ka h 4 R. Clark & Co 
St Steinberg & Co., Stl 
MI t iw M. Lachenbruch & (* 
W n uM C¢, Orton 
VW lia Me : 
F. H. I k - I H. Pinckney 
Dom é 1 Dominick & Dominick 
f H kr 
Z Sheldon, D., L. & Cv 
Sheldon, I mt EF. H. Pinckney 
Webb & lis Webb & Co 
‘1 
+4 
Steinbe i4 Steinberg & Co., St. L. 
Th 
M. I ! M. Lachenbruch & ¢* 
E. F I 0), Sutro Bros. & Co 
st he) > 
Key H 95% Keyes, Haviland & (* 
We & Webb & Co 
a) 
T I , ‘ 10K 
E. | H . 
Salist & V 418 Salsb’y & Van der K 
Sheldon, LD N 9% Sheldon, D., L. & Co 
Hoit & We “) Hoit & Woodward 
Hallow R 190 Hallowell & Henry 
103 “ 
M. Lachenbr . 19% M. Lachenbruch & Co 
Ke s, Ha iZ , 
Sheldor 83 Sheldon, D. L., & C 
F. H. Pineks ti, Keyes, Haviland & ( 
2 F. H. Pinckney 
Ww Lin) WwW. C. Orton 
Webb & oes Webb & Co 
Steinberg & %% Steinberg &€ Co., St. I 
Te 
SY 
Williamson & zat Williamson & Squire 
F. H. Pinckns iz F. H. Pinckney 
Keyes. Havilar 85 6 Keyes, Haviland & Co 



























































































fee ° 


ian Militn Tn <= 


























Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS. Continued 



































—- tid fer Offered ' ——Bid for—— —Offered— 
At By At By At By At By 
Otis Elevator ‘ died 47 FH. Pinckney “) = Keses, Haviland &€ to Safety Car Heat & Light ao Williamson & Suire r] Williamson & Syuire 
Do pf.. 72), 7+ | Santa Cecilia Sugar IN'y Webb & Co 2000 6Webb & Co 
Penn. Coal &i Cc Sehe 1 w M. Lachenbruch & ¢ | Do pf Rn eee OT Ok Bronson 52 Tr. L. Bronson 
Penn. Seaboard Steel ao & Mike Singer Mfg 1S Williamson & Squire. 173 Williamson & Squire 
Phelps- Dodge ar Hoit & Woodward zse Hoit & Woodward | Scripps Booth Wm M. Lachenbruch & Co : ~ 
Procter & Gamble .. O70 Fk. H. Pinceknes an k. H. Pinckney | Semet Solvay . Is Hoit & Woodward IND Kirkpatrick & Lewis 
Poole Engine & Mach . 2 Keyes, Havilam!t & (o €7 Keyes, Haviland & ¢ | Spicer 20) Merrill, Lynch & Ce 20 Merrill, Lynch & Co 
Remington Typewriter Wit, FH. Pinekney 17%, F. H. Pinekneys | Spicer pf x2 : (My 
Be Oe Bec ncet ceccsdasenss No ww Hallowell & Henry Seuth Porte Rieo Sug. serip . To Lo Bronson “ T. L. Bronson 
Do 2d pf tt “4 UF. OH. 6Pinekney | Todd Shipyards seen SS Keyes, Haviland & Co Keyes, Haviland & «'» 
RK. J. Reynolds 22 Dominick & Dominick | Texas & Pacific Coal “je Hallowell & Henry 4. K. Clark & © 
loo pf itm m1 Dominick & lominick | Union Oi (Cal) , - WZ EK. F. Hutton & Co E. F. Hutton & ¢% 
Do B common ie) 21h | Union Ferry > Williamson & Squire # «=6Williamsen & Squire 
Rice-Stix Dry Goods I) = Steinber: & Co. St b. Zw Steinberg & Co... St | Wagner Electric seecseee HD) Steinberg & “o.. Stl. 149 Steinberg & Co., StI. 
EY OE ae Ile) Stix & Co, stb Then, - . a er 4 EF. H. Pineknes a Fk. H. Pinckney 
Do 2 pf. = it, Steinbers & t’o., St. b wih, | Watson, (H..F.) - oe 12) 6 T. Lk. Bronson ist) Hallowell & Henry 
Royal Baking Powder 2 CUFF. 6H. SOPincknes 1270 OWilliamson & Squire Western Cartridge 270) Steinberg & Co., Sta. 300 Steinberg & Co.. St. I 
Do pf 91, Williamson & Squire we. A. R. Clark & Co | West. Maryiand Ist pf is W CC. Orten ; W. ©. Orton 
St. L.. Rocky Mt. & Pac... tobinsen & (o....... | Wheeling & Lake E. pr. 1. pf 72 7 
Do pf “”) ™ I Yale & Towne............... 1 Salish’s & Vanderk’ft. 200 Salisb’y & Vanderk'ft 
Savannah Sugar.... . ~ ae M. Lachenbruch & Co Is M. Lachenbruch & © ! *Odd lot. 
Dividends Declared and Awaiting Payment Boston 
STEAM RAILROADS Pa Books Pe- Pay- Books Continued form Page 44 
Pe- Pay- Books Company. Rate aon (‘lose Compary. Rate. riod. able. Close. a ‘ ™ 
Company. Rate. riod abie Close Burns Bros. Ice Nat. Biscuit....1% Q July 15 *June 29 
Mla. G. So. pf.$1.5 \ug. 28 July vo Ist pf. . ™ © Aug. 1 *July 15 Nat. ©, & Buit.1% Q@ July 15 *July 8 Sul ‘i Net 
a T&S F Ny "e Sep. 3% Aug. 9 Burns Bros. Ice N. P. & Type..2. Q July 1 *June 28 age P Phi —_ Laant. CW as 
Ye & S.F.pf.2 S Aug. 1 *June 2% ist pf. .......%% Ace Aug. 4 *July Do pf. ... j Q July 15 .*June 28 ee ee a —. has 
Can. Southern +4 S Aug. 1 *June 2s Can. Cement...1% Q July 6 June: Nat. Biscuit 1% Q Oct. 15 Sep. 30 Is? Insland Creek. (i 2! ‘ 
Cent. of N J...2° Q Aug. 1 July 19 Can. Convert...1% Q Aus. 1 July Do 3 4 Q Aug. tI SAug. 17 25 Isl, Creek pf.. S200 NO NZ 
Do pf it : 1 thus 2 Can. Fai ee Nat : Q July 15 *June ut “17 Isle R . I » * 
I 1 Q@ Aug Aug. 24 - ’ ” . . 17 Isle Royale ps) 2 2 
“. ¢. ¢ & St. Morse Pg S July 5 June 2 Nat. Licorice. — July & July 3 ae ic a ne 
i. pe 14 @ July *June zy | Carhon S 3d p€6 A July 30 “July 26 | Nev.-C. RL pi1% Q July a) June 2 a a oe oe oe 
Chi., R. |. & P ya Can. C. & F pt.tt, July 5 June lo Nor ont. L. & 283 Lake Copper . bid 
7% pf : S July@ *July 3 Carbon Steel. ..2 2 July H July P. pf zt - July 15 *June 4 20 La Salle 2% 2h 2 
Do 6% pf S July ‘ *July 3 Carbon Steel...10 Ex. July 1 July N. E. Co. 2d pf.2 - July 15 *July 214k Mayfl.-Old ©. ty Pt , I 
Cuba R. R. pf Aug. 1 *Jurre 2 Cedar Rap Mf N. E. Power pf.itg Q July 15 *July 640 M . she cr , 
D. L & W tai a> ie 5 cP ; % Q Aug. July 3 N. ¥. Mut.G.L.5 — July 10 *June 2 a Sy ae “e . : 
Det. River Tun. July 15 *July 6 Cent. Coal & C.ilg Q July  *June 29 N. Y. Transit 5 June 30) Miami 28% N&O UNH 
Gt. North. pf...1% Q Aug 1 *July 3 I at) pf. 1% @ July 1 *June N J. Zine.... Ww July 7 Mohawk i2 na! #2 Vy 
Kan. & Mich...1% Q July 30 *July 15 oe. ay? pf. 1, 3 — = A, menos = a Y —— pf... ss 5 nd i. New Arcadian 2 ” ot 
K C. Bo f 1 Q July 13 *June 2 © Ist p ply July > *June 2 Nipis. Mines. “ une 2 . : pan 
Lit. Schuyt, N31. : July 13 June 17 Cent. Ti. Pub Nova 8.8. & C > *June 4 0 Nipi-sing _ 
Louis. & Nash .3 Aug. 1 July 19 Serv pt : sy Q July 1 *June 2) Do_ pf. Sones I 86\June 2 t, North Butte I 4 14 
Mahoning Coal.&> Aug. 1 *July 15 ‘ K N. Gas.1% @ July 1 June ™ N Butte Min. .25e 2) *July 12 Ojibway “wo wo ow Bs 
M H. & 8S. H.$1.4 July 15 June v1 Cent. Leather 1% Q@ Aug. 1 July Nor. St. Pr pf 2 *June 29 + Old Dominion, 421 42 $ 
Mich. Central. .2 S July % *June 2s pee ae A Fei i bn July “ar S Ohio Fuel Sup.62% yl June 2 + Osceola a ty My + 2 
N. Y. Central..14% Q Aug 1 *July 9 ‘hi. Pn. Tool..1e Q July 2 July 1s Ohio Fuel Sup.twie Ex. July 15 June 2 ‘ a ‘ oe eee ee, 
Nor. Central x S July 15 *June 2 Chuett, P. & Coy Q Aug. 1} July 2 Okla. Nat. Gas.0c Q July ™ July ¢ | Pond Creek i sid is 
Nor. Pacific....1%% Q Aug. 1 July 5 Com'w'th Gas & — Otis Elevator..1% Q July 15 Junez) | 17 Quiney 71 7, 71 ‘ 
Norf. & W. pf.1 Q Aug. July 3 } _ P % @ July to *July a 3 Ree 1% Q July June 2 i 10 Ray n 251 DM, 1 
Reading 2d pf..%e Q July 1t *June 2 | > — YY" “ dom ye jo June 2 Vac. T. & T.pf.14% Q July 15) June 2 | m me M Lid. 34 a 54 : 
Reading Co $1 Q Aug. & *July Is | osden & Co. ..2% § Aug. | + Pan Am. Pet. & | en ere eee = ; a 
Do Ist pf Me Q Sep. 12 *Aug. 27 | Col Fuel & I.. % Q July % June Trans, $81.25 Q July  Junels | 24) Santa t a 0 
Unit. RRO & C.2% Q Juiy 10) June 2 Col. Fo & Lo pf.2 Q July 2 *July 5 } Penmans Ltd..1% Q Aug. !> Aug. 1l2 | Sene 115, 11RD 
s _ . — . Com'w'ti, Ed'n.2 © Aug. 1 July i Do pf. .......1% Q Aug 1 July » | ' SI 5A 1 
STREET AND ELECTRIC RAILWAYS Colo. Power.... % July J Penn. Salt. Mf.81.25 Q July th June zn | ee aes oc a: ae 
Srechinn City..2e Q July July 3 | Com. en ee, . Q — - a People ee : Super. & Bos 2h, vl Py %, 
Caro. P. & L % Q Aug. | July (on. Motors pf.1% @ uly Is uly & Pipe . wale July 2 *July zo | 10 Superior ¢% ts , vf 
Cin.. N. & Cov Corn P. R. pf..1% @ July July Pierve-A. M.C.81.25 Q Aug. 1) July 5 “am Tuolumne i wm ws 
L. &@ T Im Q July 15 June Creamery Pkg. Pitts.Coal of Pa.1, Q Jvely 2 July w | INS Trinity 3 $3 
Cin., NS. & Cov com. & pf .-1K% Q July July 1 Pitts.Coal of Pa. Ih, Q July 2 July 10 | oe Re 4 Pr Ne ‘ 
L&T 1% QeJuly 1 Junezy | Cresson Con. G Pitts. Coal of N. ae os ee ee ee stig ile 
Cities Service \s M pyres 1 eJuly he ; M. & M. an Wie M July to Jie oo bs > ee Tg 14 Q July 2 July w i U. S.Smelt.pf. 44% 45 ‘ 
Cities Servic Stk Aug. 1 *July 1 Cramp OW.) Sh. -ul "s N mb £g yin | % Utah Cor 3 97 ’ 
De pf M Aug. t eduiy is | Eng. Blte..3 sug. 1 July 0 | Be pe ie & Aue 1 duty ts cain deed.” ae ee 
Con. Trac N.J.2 July 15 *June 29 Cumb. Pipe 1.4 July 1% June 2 Poole En. & M.1s Q July 12 *July 5 parole = 3abciapaas by ral = 
Duquesne 1.t.pf 1% Q Aug. 1 July 1 Curtiss Aero. & z Prairie P,Q July 31 *June 29 | 1.82 Victoria Jo de 
El Paso El. pf.) S July & “June 26 M. pf “ % July 2 Proc. & Gam...5 Q Aug. 1h July 2 175 Winona % 1 1% WK 
Ga, Ry & P i Be a Se 5 *July 1 Proc. & Gam 4 Stk Aug. 15 July wo 155 Wolverine 29%, 3 yi) 
m pf. .... Ne Q July 2 sJuly Ww bet. Iron & S. iy July 5 Do pf. coset Q Jub I *June 2 1M) Wyandotte .. .6O oO “eo 
A on Vo Trsiye Q July lo *June 27 Do pf m Julv 35 P Oo. & Gio Q July 31 June 20 - ; 
Do pf ie Q July S *June Detroit Ed > «July 1 »O. & G2 Ex. July 31) June 2 RATLROADS 
Men. 1.,H & PI Q Aug. ln Juty Dist. Securi “ in *July 2 Qu Oats. ‘ Q July | *July 1  Roston & Alb. bit, 130 11 
Mil KI. Ry. & list. Securities.1t. Ex. July 18 .*July 2 Quake: ats 1 Ex. July 15 *July 1 “iS Hosten Ele 2 7 . 
l.. pf Ihe Q July 31S July 2 Dom. Textile pt 1% Q July > Junewo | Quaker Oats pf.l' Q Aux. 31 *Aug. 1 i> Hoston & M 8 D1 
Ottumwa Ry. & Dom.P. & Tu pf.st, July June io} Realty Assoc...: S July 15 July Oo ap ogedeabeweae: i 
.. pt 1% Q July 15 Junezvy | Du P. de N. & | ace Gm Most & Juls is July 1 =) Bos. & lowell 8 ai sae 
Phila Co a « Q July 21 *July 1 Co. deb 1% Q July 2% July Ww atthe Fold. M.1 hi July 1s juts 1 te Chi, J. & SLY.1TS 1258 13s 
Phil. & W. pf.tiztge Q July Wo *June 2 Du P. de N. Pitt Q Aug 1 July wo Rep. 1. & S 11 Q Aug 1 *July vo 7 Coun. River 3 Wh 1 
Rep, Ry. & L..1 Q July 1 July “1 | Do pf m, Q Aug. | July 29 ge hag, har eka “a ‘cam a es 
De pf. .. 1% Q July i July 1 “ a an S. Cee, Sug. pfy S Aug. 1 July 15 we Fitchburg pf. . 1 sal “a 
United RO & E., Be” oe ee eB ee ~ ae So. Cal. Edison 174) Mass, Ele 2 
; fie , ec. Util. p 4 Q July July 6 Ist. pf 1% Q July 15 June so see Bee ak ne es th 
van i # te 2S ejuiy 3 Elec. Sec. pf...1% @ Aug. 1 “July 24 So. Nis. Fei 1M Q July te June | er a ee Bis Se a =e 
as he as .o us 1 + top - Elgin No Watch.2 Aux. 1 July 2h Stand. Milling..2) Ex. July 310 July 26 | HO N.Y..N.G.GH. oh ay = 
W. Peon. Pr.pf.1% Q Aug 1 July 20 Eureka PB. 1...5 Q Aug. Fo July. 5 Steel Co.of Can.t& Q Aug. 1 July } Old Colony bed we 
York (Pa.) Rys se KE verett, Heaney De pt. ‘ 1% 6 Q «Aus. 1 July } 2 Prov. & Wor 1 wh 
pe wise Q July se *July wo Co 7 we @ July June US St. Und. Cable.6 Q July w July 2 Ruthind pf - 31 21 
oppor Fajardo Sugar..24% Q Aug. 1) July Is Ste oan Koco. July 1 July — a Ena ahd an “ 
SANK STOCKS Fed. Steel Fy..10 July 15) June vt Do p 4 July 1% July ee ey, eee. ae ste : 
Produce Exch..% Q July 1 July Ww Firestone T. & Stl..RM. & P.l &% July 16 June MISCELLANEOUS 
FIRE INSURANCE Rtubber pf km Q July > *July 1 Securities Co. 2% S July 5 *June Non. Ag. Ch.. 90 mw oo 2 
. * ENSURAS : Gal. Sig. Oil. ...3 2 July 31) May 31 Shaw. W. & P.1% Q July 1 *June 2 | Am. A.C. pf. H4% 98%) 94% 41 
Continental $2 Q July te *June vo Do pf 2 Q July 31) May 21 Shattuck-Ariz. 25¢ July 20 *June 2 | \m. Pn. Sery. .75 0 he Me 
Fidelity-Phenix. 12 July 1 June 2 Gen Zlectric. .2 Q July 15 *June 8 Shattuck-Ariz. .25¢ Ex. July 20 *June 29 | 1 Am. P. 8. pf.. 5% 43 , rH 
. eer pe : —_ . 7 Gen. Electric...2 Stk. July 15 *June & Stand. Mot ('. &2 July 1 = June \m. Sugar 1h Li2yy 11S y 
INDUSTRIAL AND MISCELLANEOUS Gen. Motors 2 Q Aug. 1 Juiy 1 | Superior Steel..1y @ Aug. 1. July Am. Sug. 5 110, §=109%, 14 ‘ 
Alis-Chal. Mfg.1% Q July 15 *June 2 Do pf hy @ Ange. Tt July 15 Do tst & Yd pf.2 Q Aug. 15 Aux. 1 It Am. T. & 7 ts wnt 97 
hal. Mfx. % Ace. July 15 *June ww Globe Oil Ie 1 July Ww June 20 | Tonepah Min The July 2b) June vo 8 A, T.& Tv Wa ” 10 10 
oe os pi . July June 20 Globe-Wern. pf.1ty Q July 1 June se | by an. & W.St#1 Q July % July 1 eee — na 7 ‘sear = Ho nse om 
» Ist & Yd p yY July June 2 Granby C. M z | oobe Bros. pt..1%, Ace July 1 June 2 oe “eo rt om " 
Tae... ¢ ty @ tess | tie he 8 eS oe) oes ee ee ; oo © oa 
as 1% Q July 15 une Has & Rarker n. P. Bd. pf..1% Q July 15 *July 1 wa we te os : 
Alliance Realty 1 Q July 1 July w of I& Q July a “July 10 Und Typewrit.1, Q Oct 1 Sep. 16 ’ an i fo $i 133 ooh ” 
Am. Ice pf ', Q July 2) July 5 Homestake Min M July 25) July 2 Do pf ...1% Q Oct. 1 "Sep. 16 4) ALG. & WL L10s 1081, OH 1 
Am. Malt. Ist Int. Agri. pf 1, Q July 20 *July tn. Oi of Cal. 14 Q July 20° July to Inz Booth Fish... 244 24. 24 
& 2d p >: 1 QW Aug *July 15 Int Nickel pf..1% Q Aug. 1 ; Tin. OU} of Cal..i °° Ex. July 20) July lo 1.2 Century Steel.. 10% fot rr 
Am Beet Sug. .2 Q July 31 July i Wt. Brick ty, Q July | tin, Alloy Steels) Q July 2) July lo 220 Cuban Cement 14 14 14 i 
Am Cigar 1% Q Aug. 1 July Insp. Copper x2 Q July 2 Un. Coal pe 1% Q July & July 15 30 East Bos, +, 4, 4%, 
a — 4 aus : a Po Int Rut. Sew Un prs “da pf ne Q Sep. % *Aug. 1 sO tern S. 8 ” SS, a, 
m. L. & Trac..2'44 Q uz uly 11 Mach 1 Q July 15 Un. G. & FL iN 15S Edison Elec 140% 14S 140 
\m 1. & Trac.24, Stk Aug. 1 July 1 int. Mer. M. pf. Lug J.) pf 2 j >» *St i 1470 Fairbanks 3h 2 ; 
: Aug A I pf. ug J. my A 2h July Io Jtine 2 7 airbanks Co. 34k 42 £33 
lo pf I%™ Q@ Ave. 1 July 11 Int. Paper 1 x Union N ¢ 2, m > wint. P. « of. 1by tt \ 
s*2 y ? aper pf Q July n I jas. .2 Q July 15 June 2 pe Mm 13 Lt 
Am. Roll. Mille Q July 15 June 2 Int. Har. N. 21% Q July th 4 Dring Ist pf.sttse Q@ Aug. 1 July 15 1.10 Island Oi 1% i4, ty 
Am. Roll. Mill.25¢ Ex. July 15) June zo Ind. Pipe Line. 82 Q@ Aug. } V. S&. Smelt... R on l.oew's Thea wa oe NY 
= . 8 1% Q July June 20 Jones. Br. Teadee Q July 5 | & M. $1.25 Q July 15 July 3 19 7 — th eg el 
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Britain Revokes High 
Rateon Special Deposits 


Banks Agree to Restrictions Dc- 
signed to Bring Wealth Into 
Direct Public Service 


Special Correspondence of The Annalist 
LONDON, June 16. 

ges energetic fashion in which the present 

Chancellor of the Exchequer has tackled the 
question of reducing the cost of the shorter dated 
‘borrowing and increased the attractions of national 
war bonds, when measured against the interest 
to be gathered from the employment of funds in 
other directions, is an oft-told tale. It would be 


supererogative to repeat it. Only enough need 


be said to indicate the purpose of the latest ac- 


tion. 

By a series of moyements the discount rate on 
Treasury bills has been reduced to 3% per cent. 
and the allowance made by bankers on what may 
be termed ordinary deposits te 3 per cent. But all 
deposits are not ordinary, carrying only -the pub- 
lished rate. Many of them are of a special char- 
acter and rewarded with an increased rate. Bank- 
ing competition is keen, and bankers naturally 
compete for funds which are placed in their keep- 
ing for fairly long periods, in some cases as much 
as twelve months. For balances of this character 
the banks would often pay 41% per cent., and even 
5 per cent. A good deal of money has been ac- 
cumulated in this way. It was renewed from time 
to time, and frequently remained with the banks 
for several years without being disturbed. 

The practice of the banks of paying good rates 
for these resources meant a strong rivalry with 
Government securities. The desire to have money 
more or less liquid is natural at any time and must 
be still more pronounced in days of financial strain. 
But this very circumstance served to emphasize 
the urgency of the Government’s claims. No self- 
interest could be allowed to stand in the way when 
it is of the first necessity that the Government 
should have command of all spare balances. Up 
to this time the special deposit money had been 
left in peace. Indirectly, no doubt, it has served 
the purposes of war, but the indirect investment 
is not what the Government requires. That means 
inflation with all its attendant evils. 

So steps have been taken to end the privileges 
of the special deposit. The war is still being 
financed on the voluntary principle. No compul- 
sion of any sort has yet been applied. It is a 
weapon in reserve, of course, with this, as with 
all other countries, if the public fail to respond 
to the more satisfactory method, but so far the 
Government has been content to ask and not to 
order. The banks have, therefore, been requested 
te discontinue the payment of high rates for 
special deposits. They readily acquiesced. They 
do not want ccmpulsion or monetary conscription 
in any form. The State, no doubt, is in effective 
control of finance in its various channels, but the 
wealth of the couniry is still, in a sense, free. So 
the bankers agreed that no higher rate than the 
published figure—at present 3 per cent.—should 
be paid on any form of deposits. In the view of 
the Chancellor this will remove the temptation on 
the part of many depositors to leave money with 
the banks which could, without inconvenience, be 
placed direct at the service of the community. 

The initial step taken, certain adjustments be- 
came necessary. All deposits are not merely be- 
tween bankers and the public. Some bankers are 
in the habit of keeping balances with other bank- 
ers—the country institutions with the London banks, 
for example—and the question arose whether these 
should be lowered to 3 per cent. or left at the ex- 
isting figure of 3% per cent. Then the London 
money market takes deposits. It has ailowed 3 
per cent. for money at call and 3% per cent. at 
seven or fourteen days’ notice. Clearly the notice 
rate would be an incentive to take money away 
from the banks and place iit with the discount 
houses known as the money market. So, after 
consideration, the rate for all descriptions of 
money mentioned was fixed at 3 per cent. 

But there still remained the case of the over- 
seas banks, the Colonial and Eastern concerns. 
They depend for the conduct of their business, to 
a fat greater extent that the British undertak- 
ings, on long-term deposits. The nature of their 
activities permits them to offer good rates for 
money of such character. They can employ the 
money to advantage in the promotion of trade be- 





tween Great Britain, the colonies, India, and other 
places. If the privilege of paying high rates for 
money were withdrawn, their position would be 
seriously prejudiced. So a concession became 
necessary. On money already at their command 
they were permitted to pay rates above 3 per 
cent., although not so high as those previously pre- 
vailing. But not more than 3 per cent. could be 
given for new money. The arrangements still 
leave some advantage with the foreign institutions 
operating in Great Britain, but, while the voluntary 
principle prevails, the Government has no control 
over these. But there would not be a great drift 
of money from British to foreign institutions, 
especially as the latter will probably be anxious 
to observe the spirit of the agreement which has 


been reached. 
The resalt on the sale of national war bonds 


ADVERTISEMENT. _ 
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i These statements 
f were made by a prom- 
i inent representative of 
| the United States Food 
Administration. 


No industry in the 


: country has played a 
! more important part in 
| helping to win the war 
than the American live- 

| stock and meat-packing 


industry. 


Swift & Company 


alone has been forward- 
\ ing over 500 car loads of 


meat and meat products 
per week for overseas 


shipment. 


Swift & Company, U.S.A. 
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LDV ERTISEMENT. / ADVERTISEMENT. | ADVERTISEMENT. ADVERTISEMENT. 


of 
Foreign 


The kind of service necessary to win and hold the world’s markets can 
only be given by a strong central organization of large resources and buy- 
ing power, supported by its own branch offices, that deal directly with the 
merchant abroad, helping him with his problems, posting him on trade 
conditions, adjusting his grievances, and inspiring his confidence and 


friendship. 


Such an organization, animated by an unvarying policy of commercial 
integrity and fair dealing, has made the name PEABODY a guarantee of 


quality and service to foreign buyers for over fifty years. 


ARGENTINA 


offers exceptional opportunities to North American Manufacturers, on 





account of its rapidly growing purchasing power, and its diversified re- 


quirements. 


In Buenos Aires, our branch, with its large staff of specialists in various 
lines, holds the confidence of the Argentine merchants and enjoys an 
enviable reputation as a market leader in textiles, leather, motor tires, 
automobiles, materials for the manufacturing trade, ete. Adequate 
stocks of merchandise. either carried by us in Buenos Aires or in the 


hands of distributors, contribute to the service rendered our buyers. 


HENRY W. PEABODY & CO. 


17 State Street New York City 


Foreign Merchants since 1867. 
With Branch Offices in 


Boston London Liverpool San Francisco 
Sydney Melbourne’ Brisbane Manila Buenos Aires 
Cape Town Johannesburg ‘Durban 


and sole agencies or representatives in other principal foreign cities. 
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